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RP FiNANCIAL LC
Advisory Planning Valuation

November 23 2012

Board of Directors

WBSB Bancorp MHC
WBSB Bancorp Inc

Westbury Bank

200 South Main Street

West Bend Wisconsin 53095

Members of the Board of Directors

At your request we have completed and hereby provide an updated independent

appraisal the Update of the estimated pro forma market value of the common stock to be

issued in connection with the mutual-to-stock conversion transaction described below

This updated appraisal is furnished pursuant to the requirements of 563b.7 and has

been prepared in accordance with the Guidelines for Appraisal Reports for the Valuation of

Savings and Loan Associations Converting from Mutual to Stock Form of Organization of the

Office of Thrift Supervision OTS and reissued by the Office of the Comptroller Currency

0CC and applicable interpretations thereof Such Valuation Guidelines are relied upon by

the Federal Reserve Board FRB and the Federal Deposit Insurance Corporation FDIC in

the absence of separate written valuation guidelines Our original appraisal report dated

August 17 2012 the Original Appraisal is incorporated herein by reference As in the

preparation of our Original Appraisal we believe the data and information used herein is

reliable however we cannot guarantee the accuracy and completeness of such information

On August 2012 the Board of Directors of WBSB Bancorp MHC the MHC
mutual holding company that owns all of the outstanding shares of common stock of WBSB

Bancorp Inc the Corporation adopted the plan of conversion and reorganization whereby

the MHC will convert to stock form As result of the conversion the Corporation which

currently owns all of the issued and outstanding common stock of Westbury Bank will be

succeeded by Maryland corporation with the name of Westbury Bancorp Inc Westbury or

the Company Following the conversion the MHC will no longer exist For purposes of this

document the existing consolidated entity will hereinafter be referred to as Westbury or the

Company

Westbury will offer its common stock in subscription offering to Eligible Account

Holders Tax-Qualified Employee Stock Benefit Plans including Westbury Banks employee

stock ownership plan the ESOP Supplemental Eligible Account Holders and Other

Members as such terms are defined for purposes of applicable federal regulatory guidelines

governing mutual-to-stock conversions To the extent that shares remain available for purchase

after satisfaction of all subscriptions received in the subscription offering the shares may be

offered for sale to members of the general public in community offering and/or

Washington Headquarters

Three Ballston Plaza Telephone 703 528-1700

1100 North Glebe Road Suite 600 Fax No 703 528-1788

Arlington VA 22201 Toll-Free No 866 723-0594

www.rpfinancial.com
E-Mail mail@rpfinancial.com
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syndicated community offering portion of the net proceeds received from the sale of the

common stock will be used to purchase all of the then to be issued and outstanding capital

stock of Westbury Bank and the balance of the net proceeds will be retained by the Company
and utilized to retire $1 .254 million of outstanding debt of the Corporation

At this time no other activities are contemplated for the Company other than the

ownership of the Bank loan to the newly-formed ESOP and reinvestment of the proceeds

that are retained by the Company In the future Westbury may acquire or organize other

operating subsidiaries diversify into other banking-related activities pay dividends or

repurchase its stock although there are no specific plans to undertake such activities at the

present time

The plan of conversion provides for the Company to contribute common stock and cash

to the Westbury Bank Charitable Foundation charitable foundation to be established as part

of the conversion and stock offering the Foundation The Foundation will be funded with

total contribution value of $1000000 with variable cash and stock component In this regard

the stock component will be equal to 1% of the stock sold in the Conversion with the balance of

the Foundation contribution in the form of cash The purpose of the Foundation is to provide

financial support to charitable organizations in the communities in which the Company operates

and to enable the communities the Bank and Company serve to share in their long term growth

The Foundation will be dedicated completely to community activities and the promotion of

charitable causes and may be able to support such activities in ways that are not presently

available to the Bank

The estimated pro forma market value is defined as the price at which the Companys

stock immediately upon completion of the offering would change hands between willing

buyer and willing seller neither being under any compulsion to buy or sell and both having

reasonable knowledge of relevant facts

The valuation is not intended and must not be construed as recommendatioi of any

kind as to the advisability of purchasing shares of the commo stock Moreover because such

valuation is determined in accordance with applicable regulatory guidelines and is necessarily

based Jon estimates and projections of number of matters all of which are subject to change

from time to time no assurance can be given that persons who purchase shares of common

stock in the conversion will thereafter be able to buy or sell such shares at prices related to the

foregoing valuation of the estimated pro forma market value thereof RP Financial is not seller

of securities within the meaning of any federal and state securities laws and any report prepared

by RP Financial shall not be used as an offer or solicitation with respect to the purchase or sale

of any securities RP Financial maintains policy which prohibits RP Financial its principals or

employees from purchasing stock of its financial institution clients

This updated appraisal reflects the following noteworthy items review of recent

developments in Westburys financial condition including financial data through September 30

2012 as compared to June 30 2012 as contained in the Original Appraisal an updated

comparison of Westburys financial condition and operating results versus the Peer Group

companies identified in the Original Appraisal and review of stock market conditions since

the date of the Original Appraisal incorporating stock prices as of November 23 2012
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Discussion of Relevant Considerations

Financial Results

Table presents summary balance sheet and income statement data through

September 30 2012 as well as comparable data for the period ending June 30 2012 as set

forth in the Original Appraisal The Companys financial condition and operating results

reflected moderate change relative to the June 30 2012 financial data utilized in the Original

Appraisal which will be discussed more fully below

Balance Sheet Trends

Growth Trends

The Companys total assets decreased over the quarter ended September 30 2012

by $20.0 million or 3.7% reflecting the Companys continuing efforts to shrink assets in order to

preserve its capital position limit growth and focus on resolving problem assets with the

objective of minimizing the Companys credit risk exposure

Asset shrinkage was the result of reductions in the portfolio of cash and cash

equivalents which decreased by $1 .9 million and net loans receivable which decreased by $7.0

million which was partially offset by an increase in the available for sale investment securities

portfolio which increased by $1.3 million

Deposit balances also reflect decline over the quarter decreasing by $22.5 million

or 4.6% to equal $466.8 million while notes payable remained unchanged The shrinkage is

reflective of the limited need for funds in the current operating environment Equity increased by

$131000 0.3% growth to equal $46.9 million or 8.9% of assets The modest increase in

equity was primarily attributable to an increase in accumulated comprehensive income of

$135000 which was slightly offset by net loss of $4000 reported over the three months

ended September 30 2012

Loan Receivable

Loans receivable decreased from $382.9 million as of June 30 2012 to $375.9

million as of September 30 2012 reflecting 1.8% reduction The proportion of loans to total

assets increased from 70.1% as of June 30 2012 to 71.4% of assets as of September 30 2012

as asset shrinkage outpaced the reduction in the loan balances The balance of loans held for

sale remained substantially unchanged over the quarter

The decrease in total loans reflects both managements decision to manage loan

growth in order to improve capital ratios and reduce expenses while also reflecting the impact of

limited loan demand in the Companys market Reflecting the Companys recent emphasis on

commercial lending the balance of commercial mortgage and commercial business loans have

increased over the quarter which was offset by the loan portfolio shrinkage in the residential

construction/land multifamily and consumer loan portfolios Shrinkage in the residential loan

portfolio has also resulted in part from the Companys mortgage banking activities
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Table

Westbury Bancorp Inc

Recent Financial Data

At June 30 2012 At September 30 2012

%of %of

Amount Assets Amount Assets

$000 $000

Balance Sheet Data

Assets $546436 100.00% $526466 100.00%

Cash and Cash Equivalents 45054 8.25% 33141 6.29%

Investment Securities AFS 63195 11.56% 64532 12.26%

FHLB Stock 3091 0.57% 2670 0.51%

Loans Receivable net 382923 70.08% 375899 71.40%

Loans Held for Sale 3020 0.55% 3022 0.57%

Deposits 489235 89.53% 466758 88.66%

Notes Payable
1254 0.23% 1254 0.24%

Stockholders Equity 46733 8.55% 46864 8.90%

12 Months Ended 12 Months Ended

June 30 2012 September 30 2012

%of Avg %of Avg

Amount Assets Amount Assets

$000 $000

Summary Income Statement

Interest Income $22706 3.81% $22048 3.76%

Interest Expense 4075 -068% 3398 -0.58%

Net Interest Income $18631 3.13% $18650 3.18%

Provision for Loan Losses 7683 -1.29% 6172 -1.05%

Net Interest Income after Provisions $10948 1.84% $12478 2.13%

Other Operating Income 5780 0.97% 5683 0.97%

Net GainLoss on Sale of Loans 1672 0.28% 2120 0.36%

Insurance and Securities Sales Commisions 880 0.15% 924 0.16%

Rental Income from Real Estate Operations 1023 0.17% 924 0.16%

Operating Expense 28679 -4.81% 26428 -4.51%

Net Operating Income 8376 -1.41% 4299 -0.73%

Net Non-Operating Income 1637 0.27% 600 0.10%

Net Income Before Tax 6739 -1.13% 3699 -0.63%

Income Taxes 342 QL2 PLP
Net Income Loss $6397 -1.07% $3702 -0.63%

Core Net Income Loss $7392 -1.24% $4067 -0.69%

Source Westbury Bancorps Prospectus and RP Financial calculations
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Cash Investments and Mortgage-Backed Securities

Cash and cash equivalents decreased by $11.9 million 26.4% decline to equal

$33.1 million as of September 30 2012 while the balance of available for sale investments and

FHLB stock also decreased by $0.9 million 1.4% decline to equal $67.2 million or 12.8% of

total assets as of September 30 2012 The decrease was the result of managements decision

to manage the balance sheet in order to improve capital ratios and reduce expenses

Funding Structure

Deposit balances decreased by $22.5 million or 4.6% over the three months ended

September 30 2012 to equal $466.8 million or 88.7% of total assets Deposit shrinkage was

attributable to decrease in all deposit accounts Again the decreases resulted primarily from

managements efforts to reduce the balance sheet in order to improve capital ratios and reduce

expenses as well as the recent closing of the Hales Corners office which was completed in July

2012

Notes payable did not change over the quarter and totaled $1.3 million or 0.2% of

assets as of September 30 2012

Equity

The Companys stockholders equity increased by $131000 over the three months

ended September 30 2012 and equaled $46.9 million or 8.9% of total assets Growth in the

capital balance was the result of an increase in accumulated comprehensive income of

$135000 which was slightly offset by net loss of $4000 reported over the three months

ended September 30 2012

At September 30 2012 the Banks Tier capital equaled $39.3 million or 7.68% of

adjusted total assets which is above the level of 5.00% the statutorily defined minimum level to

be well-capitalized but below the internally targeted levels of the Bank The significant disparity

between the Companys reported GAAP capital balance $46.9 million and the Tier capital

level is rimarily attributable to three elements including unrealized gains on securities $1.2

million disallowed deferred tax assets $3.4 million and non-permissible real estate

investments $3.3 million Additionally the Company has approximately $1.3 million of

borrowed funds which have been infused into the Bank as capital The Company expects to

repay these borrowed funds out of the net conversion offering proceeds

Asset Quality

The Companys asset quality improved modestly over the quarter as non-performing

assets NPA5 including performing troubled debt restructurings TDRs diminished by $3.4

million from $22.7 million as of June 30 2012 4.16% of assets to $19.3 million 3.66% of

assets as of September 30 2012 but still remain at elevated levels The Companys NPAs

declined due to reduction in non-performing loans and foreclosed assets which was partially

offset by an increase in performing TDRs Classified assets declined from $31.3 million to

$26.8 million over the quarter ended September 30 2012 but continues to remain at elevated

levels relative to the longer term historical averages

Income and Expense Trends

The Companys losses on trailing twelve month basis diminished from net loss of

$6.4 million 1.07% of average assets reported for the twelve months ended June 30 2012 as
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reflected in our Original Appraisal to net loss of $3.7 million 0.63% of average assets

reported for the twelve months ended September 30 2012 While reporting operating losses on

trailing 12 month basis Westbury reported modest $4000 loss for the quarter ended

September 30 2012 and earnings equal to $575000 for the nine months ended September 30

2012 Details with respect to changes in the Companys earnings are more fully explained

below

Net Interest Income

The Companys net interest income modestly increased based on updated financial

data primarily due to decrease in interest expense which was partially offset by decrease in

interest income The Companys level of net interest income equaled $18.7 million 3.18% of

average assets for the twelve months ended September 30 2012 as compared to $18.6

million 3.13% of average assets reported for the twelve months ended June 30 2012

Loan Loss Provisions

Provisions for loan losses decreased from $7.7 million or .29% of average assets

for the twelve months ended June 30 2012 to $6.2 million or 1.05% of average assets for the

twelve months ended September 30 2012 The decline in loan loss provisions primarily reflects

the decrease in NPAs over the quarter as the Company has taken several successful steps to

address the deterioration in asset quality and reduce non-performing assets through

accelerated charge-offs loan work out programs and the employment of enhanced collection

practices as well as the improvement of its internal risk management processes

Non-Interest Income

The Company has historically had relatively high levels of fee generating activities

and thus non-interest operating income has been significant contributor to the overall

earnings As noted in the Original Appraisal the Company has generated non-interest income

through deposit fee income income from the Companys real estate operations as well as

commission income on insurance and securities and returns on the investment in BOLl and

from other financial services including debit card interchange income and safe deposit box

rentals Non-interest income declined slightly for the most recent twelve months relative to the

level reported in the Original Appraisal totaling $7.5 million 1.29% of average assets for the

twelve months ended September 30 2012 The decline in non-interest income was primarily

due to the decrease in rental income from the Companys real estate operations and other

operating income which was partially offset by an increase in insurance and securities sales

commissions

Operatinç Expenses

The Companys operating expenses have fluctuated in recent years due to cost

cutting initiatives including the reduction of the number of branch offices and reducing the total

number of employees offset in part by the cost of branch closures upgrades and real estate

operations expenses related to the resolution of other real estate owned OREO Operating

costs decreased moderately based on updated financial data and equaled $26.4 million or

4.51% of average assets for the twelve months ended September 30 2012 in relation to $28.7

million or 4.81% of average assets for the twelve months ended June 30 2012
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Gains on the Sale of Loans

In addition to fee income generated through deposits loan late charges and other

sources the Company is actively engaged in secondary market loan sales It has been the

Companys practice to sell substantially all fixed rate residential loans with maturities in excess

of 15 years into the secondary market Due to an increase in refinance activity gains on sale of

loans increased $448000 and equaled $2.1 million for the twelve months ended September 30

2012 or 0.36% of average assets

Non-OperatinQ Income/Expense

Net non-operating gains have partially mitigated the Companys recent operating

losses over the past several years and have typically had fairly modest impact on the

Companys earnings consisting of gains on the sale of investment of securities and gains on

the sale of branches For the most recent twelve month period non-operating gains amounted

to $600000 0.10% of average assets decline from $1.6 million 0.27% of average assets

reported for the twelve months ended June 30 2012

Taxes

Notwithstanding the significant trailing twelve month operating losses the Company

reported only slight tax benefit for both periods shown in Table The nominal tax benefits

reflects the establishment of valuation allowances on deferred tax assets which limits the tax

benefit for financial reporting purposes The Company expects to be in non-taxable position

for at least the near term future The Company recorded modest tax benefit of $342000 on

net pre-tax loss of $6.7 million for the twelve months ended June 30 2012 which declined to

tax expense of $3000 on net pre-tax loss of $3.7 million for the twelve months ended

September 30 2012

Efficiency Ratio

The Companys efficiency ratio decreased based on updated financial data equaling

93.4% for the twelve months ended September 30 2012 verSus 102.5% for the twelve months

ended June 30 2012 On post-Offering basis the efficiency ratio may show some

improvement from the benefit of reinvesting the proceeds from the Offering However portion

of the benefit is expected to be offset by the increased expense of the stock benefit plans

Peer Group Financial Comparisons

Tables and present the most updated financial characteristics and operating results

available for the Company the Peer Group identified in the Original Appraisal and all publicly

traded savings institutions
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000
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Net Rovis After Loan RE Other Other GA Goodwl

Incorie Incorre Expense onlEA Rosis Fees Qp Income Income Expense Arror

Net Extrao Yield Cost Yld Cost

Gaus terre OnAssets Of Funds

Wesibury Bancorp Inc

Septenber 30 2012 -0.63% 3.76% 0.58% 3.18% 05% 2.13% 0.00% 0.16% 149% 1.65% 4.51% 0.00% 0.10% 0.00% 4.55% 0.78% 3.77% $3375 0.08%

All Public Companies

Averages

Medians

0.45% 4.08% 0.98% 3.10% 0.45% 265% 0.03% 0.07% 0.71% 0.68% 2.95% 003% 0.34% 000%

0.52% 4.08% 0.93% 3.09% 0.29% 2.74% 0.00% 0.03% 0.57% 0.54% 2.86% 0.00% 0.09% 0.00%

4.36% 1.15% 3.21% $5751 29.95%

4.34% 1.08% 3.18% $4989 30.40%

State of WI

Averages

Medians

Comparable Group

Averages

Medians

0.32% 4.24% 1.32% 2.92% 0.61% 2.31% -0.01% -0 30% 1.10% 0.78% 4.24% 0.02% 1.56% 0.00%
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0.18% 4.16% 1.01% 3.12% 0.85% 2.24% 0.00% -0.16% 0.80% 0.72% 3.37% 0.02% 0.33% 0.00%

4.51% 1.50% 3.01% $3147 27.09%

4.62% 46% 2.63% $2926 31.07%

4.45% 1.22% 3.23% $3873 2469%

4.37% 1.14% 3.26% $3663 23.97%

Financial inforrretion is for the 12 months ended June 30 2012

Source SNL Financial LC and NP5 Financial LC calculations The inforrretion provided in this table has been obtained from souii.es we believe are reliable but we cannot guarantee the accuracy or completeness of such inforrretion
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M3 MRO
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RfFC RIF Capital Corp of Solon OH 0.1% 3.78% 0.92% 2.86% 083% 2.03% 0.00% -0.64% 1.27% 0.63% 4.27% 0.00% 1.71% 0.00% 4.05% 1.05% 3.00% $4234 FRul

UCFC

WBKC

LInited Cornninity Fin of OH

Wolverine Bancorp Inc of FyI

-0.76%

0.49%

4.21%

4.88%

1.11% 3.10%

1.38% 3.50%

2.00% 1.10% 0.01%

0.59% 2.90% 0.00%

0.00%

0.14%

0.72%

0.46%

0.73%

0.32%

3.50%

3.08%

0.01%

0.00%

0.66%

0.61%

0.00%

0.00%

4.42%

5.02%

1.24%

1.80%

3.18%

3.22%

$3514

$4738

14.06%

34.41%

Copyright 2012 by NP5 Financial LC
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Financial Condition

In general the comparative balance sheet ratios for the Company and the Peer

Group did not vary significantly from the ratios examined in the Original Appraisal analysis see

Table Rative to the Peer Group the Companys interest-earning asset composition

continued to reflect modestly higher concentration of loans 72.0% of assets for the Company

versus 68.5% for the Peer Group on average and lower level of cash MBS and investments

19.1% for the Company versus 26.0% for the Peer Group The Companys funding

composition continued to rely more heavily on deposits and less heavily on borrowed funds

relative to the Peer Group as well

The Companys net worth ratio of 8.9% of assets remained below the Peer Group

average ratio of 12.1% Tangible equity-to-assets ratios for the Company and the Peer Group

average equaled 8.9% and 11.8% 10.6% based on the median On pro forma basis

Westburys reported and tangible equity ratios will exceed the Peer Groups average ratios

based on current market conditions and the estimated offering range

The growth rate section of Table shows annual growth rates for key balance sheet

items for the most recent nine month period annualized for the Company and the most recent

twelve month period available for the Peer Group Westbury posted an 11.8% decrease in

assets while the Peer Group reported 5.9% average asset shrinkage respectively Asset

shrinkage for the Company continued to be realized through decreases of both the loan and

cash and investments portfolios The Companys cash and investment portfolio declined by

24.8% while the loan portfolio decreased by 7.0% Comparatively the Peer Groups cash and

investment portfolio decreased by 10.5% whereas loans declined 4.0% based on the Peer

Group averages

Equity increased by 2.2% for the Company for the most recent nine month period

annualized and remained above the Peer Group average decline of 0.4% As discussed in the

Original Appraisal the Companys post-conversion capital growth rate will initially be

constrained by maintenance of relatively high pro forma capital position

Income and Expense Trends

Overall the relationships between the components of the Companys earnings and

the Peer Groups earnings did not change significantly since the date of the Original Appraisal

Westbury reported net loss of 0.63% of average assets and the Peer Group reported average

earnings at breakeven median of 0.18% respectively based on updated financial data As

discussed in the Original Appraisal the Companys operating loss was primarily attributable to

higher ratio for loan loss provisions and higher operating expenses which were only partially

offset by higher ratio of net interest income and higher non-interest income in comparison to

the Peer Group

The Companys operating results continued to reflect lower level of interest income

to average assets while the ratio of interest expense to average assets was also lower such

that the ratio of net interest income to average assets of 3.18% remained comparable to the

Peer Group average of 3.15%

Sources of non-interest operating income continued to provide higher contribution

to the Companys earnings with such income amounting to .65% for the Company and 0.70%

of the Peer Group respectively The Companys strong non-interest operating income is

supported by the large base of checking accounts rental income from the Companys real
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estate operations as well as commission income on insurance and securities and BOLl income

among other factors

The Companys operating expense ratio remains at disadvantage in comparison to

the Peer Group based on operating expense ratios of 4.51% and 3.40% respectively

Importantly while the Company has sought to reduce its core expense levels through branch

closures and other overhead reductions expenses have been incurred by the cost of branch

closures i.e chargeoff of fixed assets as well as the cost of upgrading various aspects of

Westburys operations to meet regulatory requirements Additionally real estate operations

expenses primarily related to the resolution of OREO properties has represented significant

cost in recent periods but should diminish as Westbury reduces its classified assets to targeted

levels

The Companys efficiency ratio operating expenses as percent of the sum of non-

interest operating income and net interest income decreased to 93.4% and thus remains less

favorable to the Peer Groups ratio of 88.3% On post-Offering basis the efficiency ratio may

improve from the benefit of reinvesting the proceeds from the Offering

Loan loss provisions for the Company equaled .05% which continued to fall above

the Peer Group average equal to 0.90% of average assets As stated in the Original Appraisal

the high level of loan provisions established by the Company and the Peer Group was

supported by the high levels of NPAs for both the Company and the Peer Group

Net non-operating income totaled 0.10% for Westbury which is below the Peer

Group average and median of 0.47% and 0.33% whereas in the Original Appraisal the

Company was more comparable to the Peer Group The Companys non-operating income

consisted of gains on the sale of securities and branches

Notwithstanding the significant trailing twelve month operating loss the Company

reported modest tax expense over the twelve months ended September 30 2012 as

compared to tax benefit reported for the twelve months ended June 30 2012 The nominal

tax benefit reported in the Original Appraisal reflects the establishment of valuation allowances

on deferred tax assets which limits the tax benefit for financial.reporting purposes The majority

of the Peer Group companies appear to still be fully taxable with six companies reporting

positive-effective tax rates with the average rate equal to 24.69%

Stock Market Conditions

Since the date of the Original Appraisal the performance of the broader stock market

has been mixed Low inflation reflected in the July core consumer price index and an early-

August survey showing an increase in consumer confidence contributed to mild stock market

rally in mid-August New signs of weakness in the global economy pushed stocks lower

heading into the second half of August which was followed by rally on growing expectations

that the Federal Reserve would take further action to stimulate the economy Escalating fears

about Europes economy push the DJIA to four week low in late-August which was followed

by one-day rally sparked by comments made by the Federal Reserve Chairman indicating that

the Federal Reserve was prepared to further stimulate the economy if necessary News that the

European Central Bank planned to make unlimited purchases of euro member government

bonds helped stocks to rally to multi-year highs in early-September with the DJIA closing at its

highest level in four years Investors turned cautious following the disappointing job growth

reflected in the August employment report as the broader stock market traded in narrow

range going into mid-September Stocks rallied following the Federal Reserves mid-September



Board of Directors

November 23 2012

Page 12

announcement that it was launching an aggressive program to spur the economy through open-

ended commitments to buy mortgage-backed securities with the DJIA posting its highest close

since December 2007 Following the rally stocks traded in narrow range and then dipped in

late-September on renewed concerns over financial bailouts in the euro zone Varied reports on

euro zone debt issues provided for trØndless market to close out the third quarter of 2012

At the start of the fourth quarter stocks traded up on some better-than-expected

economic data including reports that manufacturing activity in September expanded for the first

time since May service sector activity expanded at higher rate in September and the

September unemployment rate dropped below 8.0% to 44-month low of 7.8% Stocks

reversed course heading into mid-October amid concerns about slowing global economy and

disappointing start to the third quarter earnings season Favorable readings for September

retail sales and residential home construction contributed to four day upturn in the broader

stock market in mid-October which was followed by sell-off heading into late-October

Disappointing third quarter earnings reports posted by some blue chip stocks was noted as the

primary factor driving the downturn Some favorable readings on manufacturing activity and

consumer confidence boosted stocks at the start of November which was followed by one-

day sell-off despite the October employment report showing better-than-expected job growth

The broader market sell-off accelerated following the Presidential election as investors began

to focus on the looming fiscal cliff and more flare-ups in Europes debt crisis The NASDAQ
moved into correction territory in mid-November closing down more than 10% from mid-

September highs On November 23 2012 the DJIA closed at 13009.68 or 2.00% lower since

the date of the Original Appraisal and the NASDAQ closed at 2966.85 or 3.57% lower since the

date pf the Original Appraisal

Thrift stocks traded unevenly as well since the date of the Original Appraisal but in

general outperformed the broader stock market Thrift stocks edged higher in mid-August as

the July consumer price index indicated that inflation remained in check Mixed economic data

and positive comments from the Federal Reserve concerning further steps to bolster the

economy translated into narrow trading range for the thrift sector heading in to late-August

MT Bank Corp.s announced acquisition of Hudson Bancorp boosted thrift stocks in late-

August which was followed by narrow trading range to closeout August Thrift stocks posted

healthy gains in the first week of September as financial stocks were bolstered by the European

Central Banks unlimited bond purchase initiative and increased expectations of further stimulus

action by the Federal Reserve following the weak jobs report for August Financial stocks led

the broader stock market higher in mid-September as investors had favorable reaction to the

Federal Reserves announcement of third round of quantitative easing Following the upturn

thrift stocks stabilized to close out the third quarter

Some of the September economic data showed indications of an improving economy

helped to boost thrift stocks at the start of the fourth quarter of 2012 Thrift stocks stabilized

going into mid-October and then experienced sell-off as J.P Morgans and Well Fargos third

quarter earnings reports raised concerns of accelerating net interest margin contraction being

experienced by financial institutions in general An increase in residential home construction

during September contributed to gains in the thrift sector in mid-October which was followed by

slight pullback in the sector as investors reacted to mixed economic reports for third quarter

GDP growth and pending sales of existing homes Some favorable economic data boosted

thrift stocks at the close of October and the start of November which was followed by decline

with the release of the October employment report Thrift stocks participated in the broader

market sell-off following the Presidential election as investors turned their attention to the fiscal

cliff and the possibility that it could trigger recession in the first half 2013 On November 23
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2012 the SNL Index for all publicly-traded thrifts closed at 544.17 an increase of 2.85% since

August 17 2012

Relative to the SNL Index the updated pricing measures for the Peer Group were

relatively higher as compared to the Original Appraisal and showed more significant increases

relative to the SNL Index for all publicly-traded thrifts The book value based pricing measures

increased in range of 4% to 5% since the date of the Original Appraisal while the average

Price/Assets ratio and market capitalization of the Peer Group increased by 8.5% and 2.5%

respectively The change in the earnings based pricing measures was not meaningful as only

five Peer Group companies reported meaningful earnings multiples on reported basis while

two reported meaningful multiples on core basis

Comparatively the updated pricing measures for all publicly-traded thrifts were mixed

since the date of the Original Appraisal showing slight declines on book and tangible book

basis and higher declines on an earnings basis

In general the more significant increases in the Peer Groups updated pricing measures

as compared to the increase in the market cap weighted SNL index and the updated pricing

measures for all publicly-traded thrifts implies that the smaller market cap thrift stocks

comprising the Peer Group outperformed the larger market cap thrift stocks since the date of the

Original Appraisal

comparative pricing analysis of all publicly-traded thrifts the Peer Group and the SNL

Thrift Index is shown in Table below based on market prices as of August 17 2012 and

November 23 2012 Exhibit provides pricing and financial data on all publicly-traded thrifts as

of November 23 2012

Table

Westbury Bancorp Inc

Peer Group and Industry Average Pricing Characteristics

AtAug.17 AtNov.23
2012 2012 Change

Peer Group

Price/Earnings 25.40x 23.48x 7.6%
Price/Core Earnings 22.44x 33.34x NM
Price/Book 57.10% 59.85% 4.8

Price/Tangible Book 58.33% 60.98% 4.5

Price/Assets 6.50% 7.05% 8.5

Avg Mkt Capitalization $MiI $61.18 $62.71 2.5

All Publicly-Traded Thrifts

Price/Earnings 19.59x 17.43x 11.0%
Price/Core Earnings 20.40x 20.87x 2.3

Price/Book% 87.04% 86.18% 1.0

Price/Tangible Book 93.33% 92.30% 1.1
Price/Assets 10.71% 11.04% 3.1

Avg Mkt Capitalization $MiI $322.15 $287.41 10.8

Other

SNL Thrift Index 529.08 544.17 2.9%
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As set forth in the Original Appraisal the new issue market is separate and distinct

from the market for seasoned issues like the Peer Group companies in that the pricing ratios for

converting issues are computed on pro forma basis specifically the numerator and

denominator are both impacted by the conversion offering amount unlike existing stock issues

in which price change affects only the numerator and the pro forma pricing ratio

incorporates assumptions regarding source and use of proceeds effective tax rates stock plan

purchases etc which impact pro forma financials whereas pricing for existing issues are based

on reported financials The distinction between the pricing of converting and existing issues is

perhaps most evident in the case of the price/book P/B ratio in that the P/B ratio of

converting thrift will typically result in discount to book value whereas in the current market for

existing thrifts the P/B ratio may reflect premium to book value Therefore it is appropriate to

also consider the market for new issues both at the time of the conversion and in the

afterm rket

As shown in Table three standard conversions and three second-step conversions

have been completed during the past three months The three standard conversion offerings

are considered to be more relevant for our analysis The two most recent offerings were

completed on November 20 2012 Meetinghouse Bancorp of MA and October 10 2012

Hamilton Bancorp of MD and were oversubscribed closing at the supermaximum of their

respective offering ranges Madison County Financial of NE was completed on October 2012

and closed between the minimum and the midpoint of its offering range These three offerings

closed at an average pro forma price/tangible book ratio of 59.4% and closed at an average of

24.8% above the offering price after one week of trading Importantly this average was skewed

upward based on Madison County Financials increase of 45.5% above the offering price after

one week of trading therefore we found the median of 16.5% more meaningful also

considering that Meetinghouse Bancorp has been trading less than week as of November 23

2012

Importantly there are some key differences between the Company and these recent

conversions Based on the averages the three companies had assets relatively smaller than

that of the Company average of $208 million better asset quality average NPAs/Asets of

1.05% and reported more favorable measures of core profftability average core ROAA and

core ROAE of 0.4% and .9% More importantly is the consideration of Westburys history of

operatiri losses in comparison to the earnings reported by the newly-converted companies as

well as weaker asset quality and the presence of Westburys regulatory agreement The

regulatory agreement places Westbury under more significant regulatory scrutiny and limits its

operating flexibility For example Westbury is currently precluded from paying dividend under

the terms of the MOU unless prior approval is received from the 0CC and the FRB and these

restrictions are expected to remain in place following the completion of the Conversion Similar

restrictions were not in place for the recently converted companies

We believe that the various positive factors of these newly-converted companies as

referenced above in comparison to Westbury i.e more favorable pre-conversion asset quality

and earnings suggest that they should be at premium relative to the Companys pro forma

conversion pricing ratios

Shown in Table are the current pricing ratios for the fully-converted offerings

completed during the past three months that trade on NASDAQ or an Exchange which includes

the three second step conversions which typically trade at higher level than recent standard

conversion offerings The current average P/TB ratio of the fully-converted recent conversions

equaled 71.98% based on closing stock prices as of November 23 2012
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Summary of Adjustments

In the Original Appraisal we made the following valuation adjustments to the Companys

pro forma market value based upon our comparative analysis to the Peer Group

Key Valuation Parameters Valuation Adjustment

Financial Condition No Adjustment

Profitability Growth and Viability of Earnings Slight Downward

Asset Growth No Adjustment

Primary Market Area Slight Upward

Dividends Slight Downward

Liquidity of the Shares No Adjustment

Marketing of the Issue Moderate Downward

Management No Adjustment

Effect of Govt Regulations and Regulatory Reform No Adjustment

In examining the valuation adjustments made relative to the Peer Group in the Original

Appraisal we noted that the Banks assets loans and deposits have continued to decline

indicating reduction in earnings potential for the balance sheet Also the updated trailing

twelve month recent operating results have slightly improved compared to the data shown in the

Original Appraisal However these changes were not deemed significant enough to warrant

change in the valuation parameters for financial condition or earnings prospects relative to the

adjustments made in the Original Appraisal Additionally the other valuation adjustments

relative to the Peer Group were unchanged including the parameters concerning asset growth

primary market area dividends liquidity management and effect of government regulation and

regulatory reform

The most significant new information which we evaluated pertains to the changes in the

general market for thrift stocks which was mixed since the date of the Original Appraisal as

indicated by the increase recorded in the SNL Index for all publicly-traded thrifts and the

generally lower updated pricing measures for all publicly-tthded thrifts Comparatively the

updated pricing measures indicated lower earnings multiples on average for the Peer Group

and higher book value and assets ratios since the date of the Original Appraisal The two most

recent standard conversion offerings closed their conversion transactions at the supermaximum

of their respective offering ranges while the third conversion closed just above the minimum at

median pro forma P/TB ratio of 57.9% and reflected median price increase of 13.8% from

their IPO prices as of November 23 2012

Overall taking into account the foregoing factors we believe that an increase in

Westburys estimated pro market value as set forth in the Original Appraisal is appropriate

Valuation Alproaches

In applying the pro forma market value approach to valuation promulgated by the

Federal and state regulatory agencies we considered the three key pricing ratios in valuing

Westburys to-be-issued stock -- price/earnings P/E price/book P/B and price/assets

P/A approaches -- all performed on pro forma basis including the effects of the conversion

proceeds In computing the pro forma impact of the Conversion and the related pricing ratios

we have incorporated the valuation parameters disclosed in Westburys prospectus for

reinvestment rate effective tax rate offering expenses and stock benefit plan assumptions
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summarized in Exhibits and In our estimate of value herein we assessed the relationship

of the pro forma pricing ratios relative to the Peer Group taking into account the valuation

adjustments noted in the Original Appraisal

Based on the application of th three valuation approaches incorporating the relative

peer group valuation adjustments above RP Financial concluded as of November 23 2012 an

increase in the aggregate pro forma market value of Westburys conversion stock is appropriate

Therefore as of November 23 2012 the estimated aggregate pro forma value of the shares to

be issued immediately following the conversion including shares to be issued to the

Foundation has been increased to $38885000 at the midpoint equal to 3888500 shares

offered at per share value of $10.00 The $10.00 per share price was determined by the

Westbury Board

In arriving at this valuation conclusion we have continued to evaluate each of the three

pricing ratios and give similar weight to each approach as in our Original Appraisal These are

discussed below

P/E Approach The application of the P/E valuation method requires calculating the

Companys pro forma market value by applying valuation P/E multiple to the pro forma

earnings base In applying this technique we considered both reported earnings and

recurring earnings base that is earnings adjusted to exclude any one-time non-operating items

plus the estimated after-tax earnings benefit of the reinvestment of the net proceeds The

Company reported loss equal to $3.7 million for the twelve months ended September 30

2012 while core operating losses assuming that non-operating gains on sale are excluded on

tax-effected basis are equal to $4.1 million

As examined in the Original Appraisal five of the ten Peer Group also reported trailing

twelve month operating losses while the remaining five Peer Group companies reported

modest operating returns such that only five Peer Group companies reported meaningful

Price/Earnings multiple Moreover the Peer Groups core earnings were higher such that only

two Peer Group companies reported meaningful core earnings multiples At the same time we

have given consideration to the future impact of recent branth closures and expense provisions

on the Companys profitability and taken into account managements belief that loan loss

provisions may be lower in the future which may provide the impetus for future earnings growth

In this regard the Company reported positive income equal to $575000 for the nine months

ended September 30 2012 0.13% of assets on an annualized basis In summary we have

primarily relied on the remaining valuation approaches to derive the Companys pro forma

market value but have given consideration to recent favorable earnings trends and impact of

cost reductions as the benefits are fully realized into earnings for Westbury in evaluating the

appropriate pro forma P/B P/TB and P/A ratios

P/B Approach The application of the P/B valuation method requires calculating

Westburys pro forma market value by applying valuation P/B ratio to the Companys pro

forma book value As before we also examine the price/tangible book ratio P/TB adjusting

for the impact of intangible assets for the Peer Group As shown in Table based on the

$38.89 million midpoint valuation Westburys P/B ratio of 49.73% was discounted by 16.9%

relative to the Peer Groups average P/B of 59.85% as compared to midpoint discount of

17.9% in the Original Appraisal Westburys P/TB ratio of 49.73% was at discount of 18.5%

relative to the Peer Groups average P/TB of 60.98% as compared to the midpoint discount of

19.7% in the Original Appraisal In comparison to the Peer Group median pricing ratios based

on the $38.89 million midpoint valuation Westburys P/B ratio of 49.73% was discounted by
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15.4% relative to the Peer Groups median P/B of 58.78% as compared to midpoint discount

of 17.9% in the Original Appraisal Westburys P/TB ratio of 49.73% at the midpoint valuation

was at discount of 19.1% relative to the Peer Groups median P/TB of 61 .49% as compared

to the midpoint discount of 18.2% in the Original Appraisal At the top of the super range the

Companys P/B and P/TB ratios equaled 57.74% and were discounted by 3.5% and 5.3%

relative to the Peer Group P/B and P/TB averages and by 1.8% and 6.1% relative to the Peer

Group P/B and P/TB medians In the Original Appraisal the Companys P/B and P/TB ratios at

the top of the super range equaled 54.79% and were discounted by 4.1% and 4.0% relative to

the Peer Group P/B and P/TB averages and by 4.0% and 4.4% relative to the Peer Group

medians

P/A Approach The P/A valuation methodology determines market value by applying

valuation P/A ratio to the Companys pro forma asset base conservatively assuming no deposit

withdrawals are made to fund stock purchases In all likelihood there will be deposit

withdrawals which results in understating the pro forma P/A ratio computed herein At the

$38.89 million midpoint valuation Westburys value equaled 6.97% of pro forma assets

Comparatively the Peer Group companies exhibited an average P/A ratio of 7.05% which

implies discount of 1.1% as compared to discount of 5.5% in the Original Appraisal In

comparison to the median price/assets ratio of the Peer Group of 6.12% at the $38.89 million

midpoint valuation the Companys value implied premium of 13.9% as compared to

premium of 10.0% in the Original Appraisal

Valuation Conclusion

We have concluded that the Companys estimated pro forma market value should be

increased since the date of the Original Appraisal Based on the foregoing it is our opinion as

of November 23 2012 the estimated aggregate pro forma market value of the shares to be

issued immediately following the conversion including shares to be issued to the Foundation

equaled $38885000 at the midpoint equal to 3888500 shares offered at per share value of

$10.00 Pursuant to conversion guidelines the 15% offering range indicates minimum value

of $33052250 and maximum value of $44717750 Based on the $10.00 per share offering

price determined by the Board this valuation range equates to total shares outstanding of

3305225 at the minimum and 4471775 at the maximum In the event the appraised value is

subject to an increase the aggregate pro forma market value may be increased up to

supermaximum value of $51425418 without resolicitation Based on the $10.00 per share

offering price the supermaximum value would result in total shares outstanding of 5142541
Based on this updated valuation range the offering range is as follows $32725000 at the

minimum $38500000 at the midpoint $44275000 at the maximum and $50916250 at the

supermaximum Based on the $10.00 per share offering price the number of offering shares is

as follows 3272500 at the minimum 3850000 at the midpoint 4427500 at the maximum

and 5091 625 at the supermaximum The pro forma valuation calcuIatons relative to the Peer

Group are shown in Table and are detailed in Exhibit and Exhibit

RepectfuIly submitted

RPFINANCI LLC

James Hennessey

Director
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Skaiea Market 12 Week Change Fron Trailing 12 Mo neck Cock

Price Outat Cnpitel tsar Last 52 Cia Mnatncnt 12 Mc Core Value Value Aaneta/

Skorel noun9 iaation5 .isi tow Week Weak _A0962 Yrcnd2 Cr013 EPS3 Share Sharr4 Skate

65 4000 SOil 65 95 SI ES

fled Cen andes

Ar Aatorke Financial Corp of 01

EVER Evernenk Financial Corp of FL

FCC Flagatar aencorp Inc of MI
aiyCe Mew York Connonity ecrp of 01a

Pro Prcvideat Fin Sen Inc cc Ron

5.410 933.5

14 58 120.k25 1158

16.00 55.828 930.1

12.50 439114 5064.6
14.12 60117 849.4

ii 05 6.58 s.oe 4.41 41.92

10.22 9.40 14.22 2.53 45 60

16 83 4.55 15.82 5.31 173.11

15 55 11.26 12.55 2.79 13.96

16.29 11.72 13.39 5.45 19.50

49 44 13.16 11.26 173 12

5.49 -S 81 15 43 10 29 l6.87

41 8.82 17.70 17.7 260.88

13 0.85 12.85 7.22 100.42

08 02 10.20 10.25 118.00

11.66

45.00

229.50

4.28

5.45

NA50040 Listed OTC CguQg93iea

15.22 5.585 89.0 10.40 11.40 14.68 3.68 32.12 30.09 -S 02 0.48 20 95 20.99 I38.3e7.055 Ann eanccrp Inc cc aC

Attn Alliance eaocnrp Inc of PA0 12.32 5.339 65 12.80 9.75 12.68 -2.92 22.49 14.30 0.51 61 15.28 15.28 87.04

7.0CC Anchor Raoccrp of Aberdeen WA0 13.10 2.950 33.0 13.95 5.50 12.10 8.76 121.18 112.26 0.11 -S 25 21 35 21.35 182.80

ArCS Athena aancehares Icc of mc 10.56 2.431 40.3 19.35 11.11 16.01 3.44 39.63 38.00 1.13 0.63 19.98 19.86 120.45

ACFC Atlantic Ccaet Pin Ccrp cc cta 2.16 2.029 5.1 44 al 55 77 194 70 -74 31 .7 83 98 16 77 16 72 296 13

Cliff ass Sanccrp Inc cc 76A 11 81 9.173 108.3 13.47 10.17 11.36 3.96 26.35 12 00 0.05 -0.02 14.47 14.43 89.64

eaeei Sank Mutual Corp of Cxc 4.14 40.326 191.8 4.75 2.92 4.07 1.72 37.09 30.19 0.13 -0.75 5.87 5.82 53.64

BrYn Raokrioancial Corp cc IL 7.05 21073 148.6 9.24 5.21 6.88 2.47 29.36 27.72 2.33 2.36 9.40 9.24 72.18

ROSCL aeeecicial lOut HOC cc PA42.9 9.25 79.297 333 10.20 7.99 8.86 3.24 23.04 10.65 0.20 21 8.72 6.34 6077

SOLO Cerkahire AnIle Ranccrp of MAc 22 50 22.223 499.8 24.49 18.38 21.86 2.93 20.07 2.47 1.46 1.87 26.60 15.96 278.63

SOFI Ccci Oo.ding Icc 00 CA0 27.06 12.813 346 28.44 25.40 26.02 4.00 74.58 66.52 40 1.64 16.35 16 36 204.27

AYFC ercadway Financial Corp cc CA 87 1.867 1.6 3.20 0.76 0.87 0.00 -51.67 -44 23 013 0.84 1.21 2.21 276.60

fITS Cr9 eaoc.crp Sac of leuoater INc 6.29 17.876 68.4 43 4.11 6.32 0.47 38.24 45.94 -0.87 0.98 94 9.94 172.86

CR455 C960 Oanccrp lam of Plains 8en9 00 1.063 349 9.20 6.50 8.00 00 8.84 1.72 -0.30 0.33 11.76 11.76 138.89

CR02 Cape Ranccrp Inc of NJ 8.68 13.338 115.8 80 7.00 25 5.21 23.12 10.57 0.15 7.24 11.32 9.61 78.22

CFO3I Capitol Federal Fin Inc cc tOO 11.82 155.360 1836.6 12 27 10.76 11.76 0.51 34 2.43 0.48 0.48 11.63 11.63 60.36

CARV Caner Oaacorp Inc cc Nyc 2.82 3.695 10 10 00 1.10 80 2.50 50 -65 38 2.60 -2.55 2.51 2.51 172.34

CFBK Central Federal Ccrp cc 000 1.30 15.825 20 3.80 1.16 1.23 5.69 -58.20 -58.06 0.32 0.35 1.54 1.54 14.04

CHFSO Charter Fin Corp HOC GA 37 9.32 18.337 206.0 10 50 8.60 9.27 0.54 1.97 0.65 0.19 26 61 7.30 57.23

CS9EV Cheviot Fiaanckal Corp of Q90 5.27 7.597 70.4 9.92 8.01 8.95 3.58 -1.07 6.80 0.46 7.33 14 13 12.67 63.38

CnNa Chdcopee Oancorp Inc cc IRA 14 17 5463 77 15.27 13.00 13.70 3.43 1.54 0.50 0.34 5.32 16.35 16.35 111.29

CiSC Ciikaena Cnaia Rncorp Ins of 54ja 5.80 5.133 29.8 6.28 4.51 5.60 3.57 25.54 13.06 0.03 0.79 10 54 10.48 103.91

CODE Clifton Ovg Op HOC cc 0235.8
CORE Colonial Financial Sen cc 9430

10.34 26.139

12.76 3.923

99.3

50.1

12.35

13.50

9.06

11.50

10.18

12.76

1.57 22.03

0.70 3.32

11.42

2.41

0.39

0.04

0.25

0.02

15

17.89

7.15 39.64

17.89 160.67

CFFC Coeaonity Fin Corp of VA00 5.36 4362 23.4 6.19 2.45 5.31 0.94 79.63 63.41 0.31 0.31 8.90 98 111.40

DCON Oiae Cnaiaunity eancakara of SlYc 13.48 35.099 479.7 15.01 10.80 13.01 3.61 22.99 4.98 1.30 1.30 20.89 9.32 111.08

00Cr EBB Financial Corp of PA0 12.58 14.666 164.5 14.71 11.70 12.63 -0.40 5.63 -10.59 1.02 1.72 13.45 10 59 133.93

BS0A AREA Rancorp Inc cc rAe 98 13230 132.7 11.61 9.34 9.75 2.36 -1.63 -4.60 0.02 0.29 13.26 12.35 107.24

omit eagle Canocrp iloatsnta of jcc 10.30 979 40 10.85 9.69 10.30 0.00 6.19 4.57 0.56 0.17 13.92 13.93 83.51

P5CC FR Sancorp Inc of eta 12.91 3240 42.0 12.05 9.90 12.00 7.52 29.50 29.50 1.74 1.34 19.32 18.32 175.31

FFCO FedFkret Financial Corp cc 15.99 2.864 45.0 16.27 15.66 15.37 4.03 16.29 16.72 62 0.55 20.53 20.13 112.39

Font Fidality Oancorp Inc oc PA0 21.38 3071 65 22.75 9.60 20.84 2.59 127.45 112.74 0.13 0.09 15.03 14.17 210.71

FCAP Pirat Capital Inc of IN 20.01 2.785 55.7 21.95 17.67 19.99 0.10 11.10 7.90 1.34 1.27 10.71 16.79 164.58

FCLF Pint Clover Leaf rio Cp of fla 6.00 7606 45.6 7.50 5.69 34 5.36 0.99 1.64 5.20 0.15 10 36 8.75 72.67

reNt Firat Connecticnt Caccrp of CT 13 60 17.997 244.6 14.22 12.21 13.32 2.10 10.21 4.53 0.04 -0.07 13.47 23.47 97.63

Poor Fioat Defiance Fin Corp of oga 16.81 9.729 163.5 18.76 13.35 16 21 3.70 18.88 15.22 1.62 0.54 26.22 15.39 211.29

FF010 First Fed of so oiohkgan of fla 36 2.084 12 5.00 2.73 4.25 2.59 34.15 52.45 0.24 0.11 8.77 0.70 74.53

ITCH Firat Fed Oaacakarea of AR0 15.95 19303 172.9 10.74 4.30 0.40 6.55 00.08 107.18 -0.90 0.91 3.59 3.58 29.71

FF010 First Fin HO bc cc asoton wtn 51 18.805 141 8.35 5.31 7.46 67 33 39 27.29 0.11 0.12 84 84 51.74

BAlK First Pactruat Caocorp of CM 11.79 11.773 138.8 13.34 10.00 11.32 4.15 15.03 15.02 0.18 0.94 13.57 12.49 141.83

FOPS First Savings Fin orp of ttw 19.56 2.367 96.2 19.75 16.25 18.03 3.00 14.72 19 60 1.09 1.53 27.00 23.74 248.74

FFIC Flosking rio Corp of NYO 14.50 30.904 448.1 17 71 11.33 14.30 1.40 26 42 14.01 1.08 09 14.28 13.74 141 74

FXCD ron Ckaee Bancory Inc of PA 15.66 12448 154.9 56.13 12.14 15.17 3.23 26.19 23.59 34 0.32 14.75 14.75 96 06

PRIOR Franklin Finaocial Corp of VA0 17.19 13342 229.2 17.45 1089 16.12 6.58 57.61 45.10 0.38 0.64 19.00 19.00 91.02

09710 Georgetcian aaacorp Inc of 47.a 11.00 1940 21.3 11 95 9.33 11.25 -2.22 26.73 9.24 0.37 52 15 52 15.52 109.15

6ICRC Green CO Corp HOC cc Sf0 44.7 20.53 4105 32 27.13 16.69 21.57 -4.51 21.77 20.69 2.45 1.48 12.07 13.67 143 59

OFFC HF Financial Corp of SD0 13 80 7056 90.3 13.25 9.22 12.86 5.47 36.32 18.85 0.82 0.23 14.03 13.41 163.47

10494 50404 Fiaaocial Inc cc HO 2.80 4424 12.4 3.00 1.61 3.20 -12.50 44.31 44.33 1.28 1.66 7.83 7.83 145.51

OCX Ossilton Cancorp Inc of 54590 11.30 3703 42.1 12.05 11.20 11.35 0.26 13.60 19.80 -0.00 -0.16 18.05 17.26 93.75

RElax Oaepdeo Rancorp inc of MA 13.79 5.061 60.8 14.25 11.16 13.80 0.07 14.92 16.86 0.55 0.47 14.05 14.85 110.35

EARL HarleyaVille Svga Fin Cp of p7.0 10.06 3769 71 19.48 13.80 17.30 9.02 33.47 31.53 1.32 1.32 15.63 15.63 210.29

REDO Heritage Pin Group tao cc oR0

NIFO Hiaghaei Inst for Sac of hA0

12.05 8230
62.90 2.126

59.2

133.5

14.03

02.34

10.01

46.79

13.10

61.25

-0.41 16.65

2.51 32.35

2.12

31.38

0.69

6.13

0.42

6.13

14.80

42.62

14.26 128.18

42.62 561.35

00CC Nona aa.noorp Inc Lafayette 57.a 18.39 7.512 138.1 19.95 14.99 17.44 5.45 23.26 18.65 1.25 1.03 18.66 18.35 129.70
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Current Per Share Fsonooialo

Market C9ta1asotlot_ Prire Cboopy Sara Tangible

Shn Market 02 Week rhaag Erie tr..i0og 13 Oi nook nook

Prim Outer Capital Last Lost 52 Hk Nostemot 12 Mo Core Value Value Aaeete/

lbernl994599 iaatroo9 0ig Low aaai Nook So2 rood2 aFOUl 0P03 Share Share4 Shore

1000 IlMul 11 1% 15

0.43 17.59 1159 97.21

-0.62 16.67 16.64 174.72

-0.63 16.05 16.05 02.76

0.30 13 99 13.95 132.04

62 92 0.63 79.32

e.62 10.30 10.38 107.03

73 37 0.97 102.09

1.30 23.20 21.70 164.10

0.41 0.02 7.90 76.51

0.23 7.61 0.74 20.31

0.07 7.43 5.79 43.67

0.04 24 67 24.67 220.05

0.57 13.00 11.57 00.01

0.63 11.29 11.29 03.98

0.09 10.56 10 06 106.09

0.10 8.10 6.10 60.01

0.99 18.40 17.97 01.43

-0 07 71 7.11 90.09

0.01 14.01 14.01 105.00

0.16 10.94 10.94 122.17

0.20 10.42 02 99.30

2.45 27.40 26.94 391.37

-1 14 20.49 20 10 155.13

-0.01 39 0.25 35.40

49 15.59 10.49 109.49

-0 22 11.52 11.52 79 69

0.44 16.11 15.17 196.94

0.40 9.50 9.15 59.82

0.64 12.01 10.23 02.20

0.10 11.47 17.47 09.72

0.84 14.95 14.19 102.43

1.03 12.19 12.19 127.08

0.62 13.01 13.05 50.10

0.20 11.91 17.91 112.12

0.06 12.00 9.36 96.31

0.19 11 41 11.41 61.36

0.22 7.61 6.52 60.94

0.30 2.01 2.01 30.06

0.60 10 67 9.21 183.10

0.37 16.57 16.57 03.20

0.67 14.69 0.40 02.21

0.40 102.1 10.11 94.71

-0.09 11 71 11.70 77.26

0.99 13.41 13.41 220.30

0.35 11 14 30 91.07

0.21 5.90 5.90 60.20

0.23 0.12 7.77 110 55

0.95 19.46 19.40 265.20

-1.48 3.36 2.22 36.02

0.44 11.44 11.40 60.14

0.10 7.10 7.12 60.06

0.00 12.99 12.25 93.71

-5.20 19.09 19.06 170.00

0.06 7.91 7.80 05.60

0.71 17.33 16.08 104.13

0.47 16.34 16.04 141.61

0.01 23.01 20.33 127.21

0.56 16.67 16.67 06.86

1.07 28.09 21.31 245.76

0.06 1.04 5.92 37.20

1.19 19.04 19.02 143.65

0.20 10.52 0.60 104.61

0.30 3.81 3.01 46.63

0.10 7.06 6.63 64.09

-0.72 5.22 5.21 05.67

NASOAO Listed OTC CoT9rgyiea oootioued

0701 None Federal Bnnrorp lot of LA 17.60 2770 40.9 10.12 13.50 17.73 0.73 20.09 24.03 1.07

0357 Oomestreet lot of eA 23.46 14 355 336.6 23.05 11 33 22 91 2.22 -46.68 46.60 4.16

OTOt NoaeTruet OnoreSre too of NC 13.01 21.160 275.7 13.70 11.24 12.04 1.40 30.30 30.30 0.76

HFOC HopPed Oaotorp mi of RI 0.11 7.503 60 9.01 5.00 0.00 37 36.30 25.74 0.51

NCnt Hudson City Ha000rp 0Dm of 0200 6.16 126.194 4.710 0.79 5.09 95 64 60.31

IROQ IF noororp too of IL 13.75 4.003 66.0 13.09 11.00 13.72 0.22 24.32 22.15 0.01

350C Investor Burp 6tHC of 0241.6 16.07 111906 044.3 10.90 12.73 16 29 56 31.10 25 15

.1700 .Jsoknoaville Osotorp 1st of II 17 25 1922 13.2 17.99 13 57 17.25 00 25.45 25.45

07BI Jefferson anorehorea tnt of TO 50 6630 16.6 2.96 1.04 2.11 96 7.41 0.23 0.41

RIFE 60 Pot Fed Op 40C of ItO 30.9 0.45 7762 26.4 9.26 7.25 0.45 00 3.43 -7 95 0.23

603 Itearoy rio Cp O4C of 03 24.0 9.07 66.070 162.6 10.00 0.66 8.90 3.07 0.11 -4.53 0.07

1001 100 Okn Corp oC Lnfsyette 10 19 50 1.556 30 2t.20 12.51 19.95 26 46.07 44.44

IPSO InPorta Os.ooorp lot of 19 0.75 6140 53.0 9.21 0.69 0.63 1.19 46.00 44.15 0.61

ben Lake Okore Hop HOC of 00030.7 19 40 5919 20.5 10.60 0.29 10.35 40 0.33 90

f_ABC Loaieieoe Onotorp lot of LA 16.32 2.996 40.9 11.70 14.02 16.28 20 1.62 2.97 0.79

HOOP 950 Pko Corp HOC of NJ 3.2 6.00 t.040 12.0 84 26 6.05 03 12.15 36.67 0.10

MCO6 Med00 Couoty fioeooi5 of 00 14.31 3.193 45.7 15.50 14.15 14.50 1.31 41.10 43.10 1.11

960TH Hngynr On000rp HOC of 0244 65 5.001 12.0 5.74 2.29 4.65 00 72.22 09 02 0.03

00_VP Nnlvern Hn000rp too of PA 10.31 6.559 67.6 11.20 5.30 10.38 -0.61 92 71 91.00 0.13

P4710 Mayflower na.ooorp too of NA 10 25 2.050 21.1 11.24 09 10.26 10 26 39 31.24 0.65

6000 Naridran en Serv HOC HO 440.6 16 73 22333 150.1 17.90 12.67 15.91 15 36 79

CASH Mets Pioaooin3 Croop of IA 23.50 3.647 90 25.00 14.10 23 14 -1.01 59.76 61.14 6.09

BASE NASH Pin too of Ornndvoea N0 20.95 7.060 164.0 25.39 9.26 20 00 75 500 25 95.61 2.19

WaCO NE Coon enrrp HOC of 142 50 12.645 30.4 7.29 5.08 10 54 11.61 -9 09 -0.62

0070 NH Thrift Hanrshnrea of 00 12.59 5.902 74.3 13.53 11.06 12 67 0.63 12.91 11.42 1.17

01751 Naogatwok Volley Fin Crp of CT 7.00 7.002 49.0 1.79 6.57 6.26 3.24 1.13 3.09 -0.06

0709 Newport Bno000p Inc of RI 16.75 3.469 50.1 17.25 12.30 16 50 1.52 35.52 53.25 0.43

0706 Hoothfield Hop HOC of 0739.0 14.69 40.211 200.1 16.49 12.96 14.19 3.45 7.94 3.67 0.42

09000 Northwest Osonobares tao of PA 11.70 97.044 1.1526 13.00 11.03 11.30 3.51 3.51 -5.31 0.64

SOAP OOA Finenoial Zero Oat of 000 10.04 4333 70.2 20.23 13.55 16.50 33 24.59 25.00 0.10

OSHC Ooean Shore Molding Co of 02 13.21 6.964 92.9 23.70 9.00 12.96 95 26.29 20.75 0.76

OCFC Ooeayirt Fin Corp of 03 12.78 19.020 230.3 15.00 11.02 12.74 0.31 7.30 22 1.19

0760 000nee Fed 70 Cp HOC SC 135.0 16.70 6424 37.2 10.30 11.61 16.05 1.21 40.09 39.50 0.63

OABC OnniAnorkogo 0aoooa too of T1t 22 67 11.415 259 23.20 14.13 22.52 67 59.54 44 39 0.50

SOOt Oneida Pfnnooial Corp of 950 11.26 7025 79.1 11.50 0.90 11.02 2.10 23.07 19.53 0.00

36CC Oritsosi Pionooknl Corp of 02 14.07 45200 672.2 15.14 12.02 14.02 6.06 22 49 16.44 0.74

P000 600 Oldgs Tsr HOC of ft 42 4.50 6.529 12.6 5.01 4.04 4.50 00 0.00 6.00 0.11

PVPC PVP Capital Corp of Solmo 00 7.24 25.919 58 2.57 1.47 2.27 1.22 49.33 52.30 0.04

EEOC Pathfinder BC 941C of 39.51 10.00 2610 9.7 11.01 0.00 10.40 3.05 11.00 21.21 060
POOP Pooplo Fed Oaooobm Inc of MA 16 39 6727 110.3 17.64 13.14 16.30 06 21 06 15.02 0.38

POCT Peoples United Fioaooial of CT 11.90 347.580 4136.2 13.79 11.20 11.67 1.97 2.76 -7.39 0.66

POSIt Posg Oeolmehare Stir of 07 12 58 3172 42 12 95 OS.76 12.41 37 16.27 15.20 0.60

POCP Polonis Oanoorp Coo of PA 0.12 3.511 20 4.53 5.52 7.96 01 24.73 30.30 0.03

PROV Provident Pin Holdings of CA 15.69 10.691 161.7 16.02 9.06 15.14 63 70.54 60.35 0.00

P09 Provident If Hnorp too of NY 9.10 44173 452 92 6.10 73 24 47 25 37 05 45

POOP Prudential Boop HOC PA 124.9 6.24 10.023 10.9 6.88 4.90 6.00 00 26.03 20.46 0.10

P510 Pulaski Pin Cp of St Louis 9611 8.64 11.351 90.1 0.09 6.56 8.54 17 24 96 22.30 0.02

1205 River Valley Esnoarp of jfli 16.51 1.525 25.2 20.00 14.52 17.30 5.01 6.52 6.52

1.45
OVAB Siverviow An000rp Inc of WA
RCO.R Hoo9rrillo Pin New Inc of CT

.00 22472
l..72 20.606

40.4

363.9

2.46

13.49

1.01

9.49

1.75

12.70

2.96

-0.47 30.60 22.70 0.54

0.15
COMA Cons Pin Corp HOC of 02 21.5 3.44 30.103 70 11.22 7.71 0.33 1.32 4.95

SITS SI einanolal Group Iso of CT 15.12 10142 112.8 11.90 9.14 10.98 1.20 17.92 12.89

0.74
SPEC OP Oanoorp mm of Plano TI 14.95 1.659 24.6 16.00 9.91 14.73 01 46.80

OVEr Severn naomoop Iso of HO 3.20 10067 32.2 3.99 2.02 3.34 4.19 15.94 30.00

0.75
09471 Sinplirity Osnoorp of CA 14.14 0.191 124.3 19.74 11.90 13.85 2.09 20

SPEC Souod Pinantiel Hop lam of WA 10.16 2509 26.3 10.60 7.50 10.15 0.10 45.34 15.47

8705 Standard Pionaoinl Corp of PA 17.94 3480 62.1 17.94 14.11 17.45 2.23 19.73

0.36
OIOC State Investors Haooorp of LA 12.61 2.074 36.2 13.79 10.10 13.40 95 22.31

7000 Fin Corp of Oeiown PA 22.60 2.837 64.1 26.50 21.52 22.50 0.44 1.74 -0.13

TF5L FF0 Fin Corp HOC of OH 26.5 9.37 309009 679.6 9.99 0.10 9.25 1.45 4.56 6.50

1.26
THOR Territorial Esaoorp Cam of 01 22.62 10902 246.6 24.35 10.07 22 00 02 10.31 14.03

0.50
7506 Timberland Onnoorp mi of WA 5.62 1045 42.0 6.30 3.25 5.77 0.07 51.56

0.39
TOOT TruatCa Hook Corp 360 of 960

0CHA United Cnen Damp HOC IN 440.6

OCFC United Connunity Fin of 06

5.26 93.907

6.17 1435
3.11 12.891

493.4

29.1

102.3

6.00

7.62

3.93

474
5.30

6.91

5.13

6.20

3.11

2.53

0.40

00

10.50

7.12

241 76

11.57

144.08

0.26

0.46
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Weekly Thrift Market tine Part One

Prices As Of November 23 2012

Market CaE.ttalunatuor

Shsree Mssket

Price Ouiec Cspitel

Share ending nations
000 Sail

Pinnacle Institucicc

NASOAO tistqççcanieeconriaued
0550k 000tec Fiosncue_ Eocrp of IsA

NOB 800 Hoidings Inc of Ornate 1028
WOOS WOPS Pinencisl Corp of

WVFC VS Financial Corp of PAi

WAPO Neehungton federal Inc of WA
WOOF Wsieratone Fin InC of W126

WeTs Wayne cavtnga es.ncshares of 00
Week Wellenley Nasicorp tsr cf MA

WFD Nentfield Fin Inc of MA
WBKC Nolverioa eercorp Inc of 547n

Price Cbscge Oars

52 WeekS Change Fine

iaet Last 52 aks aottarnr

Lois Week Week .So2 TrEsd2
60 0k IS

15 59 15468

5.77 7.995

43.38 8734

8.27 2.058

16.30 106778

5.47 31.250

9.25 2994

17.21 2407

6.69 25297
17.75 2552

241

46
378.9

17 .0

1730.7

44
27

76

169

45.3

Current Per Sham tioneciels

Tangible

Trailing 12 Mo 0.k e.-...i

12 Mc Core Vslue/ Value Assets/

ff5 gPO Sbnre ibsre4 Share

60 II IS

17 02

5.90

44.50

10 40

28 42

5.08

9.48

15.70

71

18.23

1336

2.19

37.68

6.63

12.35

1.72

7.11

11.45

6.45

13.75

14.24

5.43

42.00

8.27

16.24

9.31

9.15

15.25

6.60

1780

9.48

1.03

29

II

0.27

01

1.09

0.00

1.36

028

77

145.53

25.67

49

31.56

13886

18.59

52.50

2.76

23.26

3.11

147 64

20 63

8.62

16.51

180.42

19.20

52 50

9.10

25.85

0.73 0.76

5.09 0.04

3.31 51

0.67 0.70

1.30 0.71

0.37 1.16

58 0.53

0.39 0.35

0.25 0.15

0.56 0.11

14 08

55

44 97

15.12

17 .85

5.91

13 51

18.46

37

25 74

14 33

95

41.03

15.12

15.48

89

12 88

16 46

8.37

25.74

158.85

86-as

46190

144.24

117.47

53.73

133.96

148.45

92.06

111.40
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Weekly Thrift Market lice Part Two

Prices An Of Ncvesber 23 2012

Punanci ci Institution

Market All Public Ccepaoiestn 00CC

.y...LS.nncial antics _________ Asset Ousjg5stioa _flg495jBatice___________ Dunideod Dat.6

Tang
Price Price lad civi

Equity Eguicy 1.ncreA eareccga Corn Earnings orBi Oesws/ Beaus Price Prire/ Price Taos Core Div dead Payout

Assets Aaaeta BOAS cOOS 0005 ROBS ROfS .Ssneta sOBs lcann Eycgg Book Ansats Boot Oarnigga Yield Bntuc7
0% 0% 0% 1% 0%

Average of high/low or bud/set price per share

Ot since effacing price if converted or first listed in the past 52 uaeke Peccsat change figures ace sctnal year to-date sad are not eoaoaline.d

BPS earning pnc abnre is baaed on actual trailing twelve sooth data and in not sboua no pro forna basis

Excludes intangible snub as goodwill value of core depcaita etc
CS BOA cetucn on ss.ets sad BOO cetera cc equity are indicated ratios based on trailing twelve anatt ccnaoa comings and average coann equity and saaetn balances 001 rotors on investeent

is ourreot Bps dinided by torrent price
Anaunliaed based on la.t regular quartnrly cast dividend aancunceaeat

Indicated dividsod anspnrceat of trailing toalva acntb earnings

fg secluded free averages due to actual or ruenred acquisition activitia or unusual cparatisg characteristics

Parentheses following aactot average indicate the ouaber cf in.tituticns icclcdsd in the respective averagea All figurea have bean adjoated

fcr ntcot splits atcot dividends and secondary offeringa

ooucce- INI Pnencis IC and Sr Pinaccial IC calnuletiocs Tba infornaticn provided in thia table has base cbtaiand frnn 000ccaa we balieve are

reliable but we cannot gunrantee tbe aCcuracy Ot cnapletenens of such isfnrnettan

All Public Ccepsaiss103 12 80 12.26 c.3t 2.77 4.09 0.17 0.27 34 43 20 1.11 17.43 86.10 11.04 02 30 20.87 21 1.57 23 66

NYSE Traded CnnpasesVS 67 7.90 0.67 6.36 6kg -0.44 17 3.08 34.6g 29 17.08 98.64 9.42 127.19 16.86 f.35 2.73 24.2g

NAOOAO tinted OTt Ccepenieal08 13 04 12 50 0.35 59 3.96 0.16 0.69 3.36 43.68 1.56 17.45 89.90 11.12 go.i3 21.06 0.20 1.52 23 63

California ConpaniesS 9.19 g.gg 0.96 5.17 1.17 0.42 4.08 6.30 32.63 1.91 16.10 104.18 9.72 106.11 12.58 f.21 2.44 liSt

Fiends Conpsaiee1 7.62 7.53 42 5.90 9.36 0.89 9.09 79 29.90 0.67 29.76 139.79 10 69 141.60 NM 0.08 0.15 16.33

Mid Atlantic Coepaaoee34 12.96 11.94 0.49 4.20 Sf5 0.46 04 2.93 41.85 1.34 16.04 80 42 11.00 100.62 18.91 0.29 Ic 30.69

Mid West Cnepaaaee2 12.07 11 61 0.27 l.3f 4.16 -0.17 -3.02 66 30.03 1.86 16.09 74 97 9.05 78.29 22 07 0.20 1.96 29 05

new england Cnepenuea8 13.61 12.03 45 3.63 71 0.37 3.01 55 64 25 1.03 22.90 92.07 12.37 101.11 24.62 0.27 79 28.10

Nnrtb-Wast Conpenies7 13.10 12.40 0.33 4.0 8.62 0.30 4.03 7.00 28.39 2.11 19 78.48 20.27 51.36 17.80 05 0.28 4.10

south-east Ccnpacies14 19.60 19.50 0.01 -1.40 0.61 13 2.09 1.89 49.28 1.86 20.08 86.95 13.89 87.42 29.19 0.07 0.57 11.29

Soutb Went Cconpeniee2 13.54 13.94 0.44 3.28 3.19 0.04 0.09 2.78 24.87 0.98 20.07 100.60 14.26 100.69 NM 0.00 0.00 0.00

centers Cneps.alea 8cc CA3 14 07 14.01 0.74 5.60 6.72 0.46 3.13 1.72 33.40 0.87 15.76 03.40 11.00 83.02 20.11 0.28 31 32.83

Thrift StrategyOlOB 12.91 12.38 0.33 2.32 3.90 0.11 0.49 3.32 43.24 1.04 17.61 05.37 11.02 91.12 20.73 0.21 1.58 24.36

Hcctgnge Becker gtrategy1 11.14 11.14 65 6.02 10 0.81 3.44 22 49.06 1.82 19.61 117 09 13.03 117.00 NM 0.20 1.27 21 00

neal Estate ftrategyl 9.25 9.35 0.13 1.47 1.79 0.98 11 03 4.90 41.55 2.79 NM 79.72 3.45 79.72 NM 0.00 0.00 0.00

civersified ntrategy2 13.54 5.83 73 61 6.36 0.57 3.90 1.70 03 04 1.20 15.90 88 74 11.68 122 90 23.24 0.96 3.24 10.43

Ccnpeciee Insuing Dicideada69 12.62 11.76 52 4.39 0.10 0.39 2.84 57 46.40 1.37 16.55 91.57 11.44 100.47 20.20 0.34 2.94 37.58

Ccnpnaiea Without nictdendn44 13.30 13.09 0.11 0.15 12 0.22 -0 30 4.64 37.67 1.84 19 97 77.38 10.39 78.06 23.40 0.00 0.00 0.00

cquityAaeete c6%4 3.27 3.27 -0 91 12.97 14.94 0.93 12.01 10 30 29.37 4.00 NM 08.73 1.18 50.73 1.04 0.01 1.19 0.00

equityIA.snte 12950 0.65 9.26 0.37 3.00 4.71 00 0.50 3.43 36.44 1.52 15.38 86 85 8.20 91 29 19.69 0.23 1.50 23 30

equity/Anaats c12%5 16.2 15 26 45 2.9 3.93 31 1.01 69 47 64 1.41 10 36 87 55 13.08 95.42 22 45 8.21 50 24 01

Ccnvsrtad last Nibs Can snOt 17.45 16.62 44 10 3.13 34 85 31 31.83 1.45 13 02 69.37 12.17 71.98 14.90 0.05 58 8.74

Actively Traded Conpnciea2 11.41 00.52 09 11.26 87 0.85 62 96 70.18 1.27 11.39 119.23 12.53 126.32 16.60 0.68 01 20.79

Market Valua Below 020 MUllenS 6.54 49 -Q 47 09 4.43 -0 51 7.24 7.69 26 91 85 15.25 12.93 80 53.11 17.50 0.03 0.93 11.94

Molding Cnnpany Qtrncture36 12.67 11 98 0.31 96 88 0.11 06 3.43 42.68 1.99 17.42 85.19 10 90 92 17 21.20 0.23 76 26 40

Assets Over 01 eilicn47 12.10 11.19 0.56 5.76 5.29 0.22 1.62 2.00 40.36 1.39 15.82 90.02 11.82 109.06 20.58 0.33 2.32 33.01

Assets 5501 Milcnn 51 oillica31 12.24 11.81 0.06 -1.45 2.15 19 2.89 4.33 38.52 1.03 16.57 77.41 9.60 80.02 21.65 0.11 94 17.67

Aseetn 0250 0900 Millicn31 14.53 14.29 0.18 4.43 4.63 0.41 3.26 2.90 93.70 1.99 19.02 78.43 12.39 80.12 19.71 0.15 1.27 10.30

Assets less then 0290 Million6 14.04 14.02 0.26 -0.06 3.22 0.38 9.82 3.62 42.11 1.83 27.64 30.16 9.93 70.26 31.08 0.00 0.00 0.00

Ovndwdll Ccnpanieaii4 12.14 11.06 40 3.01 4.86 0.18 0.49 3.54 41.71 1.48 15.93 81.32 9.89 91.97 20.85 0.27 2.03 35.49

Non Goodwill Ccnpaciea47 13.71 13.71 0.35 45 3.33 0.10 -0.02 3.71 41.95 1.64 30.93 93.63 22.62 93.63 20.80 13 1.60 19.12

Acquirorn of FOISt taneal 19.23 13 41 1.04 22 7.98 0.17 94 0.00 0.00 1.60 12.54 91.11 23.88 105.30 22.96 0.32 1.96 24.62

Copyright Cc 2010 by PP Pinnncial S.C
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Exhibit continued

Weekly thrift Market Line Part Too

Pricee As Of Moveaher 23 2012

Key Financial Ratjcg_ ________ asset Quality Retina Pricing Rntioe Dividend Deta61

Teen Price/ pried led Diwi

equityJ tquicy/ Reported Serninug Core Karainga NPAa Reaoai Reea/ Price/ Price/ Prire/ Tang Corn Oio./ dend Pay-nt

Aenete Aeaota RcAS 80051 ROlls BOAS ROES Si eats NPAa Loena Earnjg eook Asset Book gyqunn Share Yield eat io7
91 1% 1% 15 1% 1% 1%

Average of high/low or bid/eak price per abate

121 Or since offering price if converted or firet listed in the pant 12 verka percent change figures are actual year- to-date end ape not aooualierd

31 BPS earnings per share in baeed oe actual treiling twelve ecoth date and is ant shown on pro tnren ba.is

eaolnden intengablee cocoa es goodwill calve of core depoecte etc.
Rca return no assets and ROE return on equity are in direted ratina beaed on trailing twelve month roeaoa erroinge cad average coeeon equity and aaaeta balaxcee BOX return 00 inveataeat

Ia currant BPS divided by rurrenr price

Rnnualieed laced on lear regular guerterly mob dividend announcement

Indicated dividend ae percent of trailing twelve enoth earnings

81 Excluded free averagee doe to actual or rumored acquisition ectivltlee or unusual operating obaracteriatice

Ferenthesee following earket everegea indicate the number of icatitutigna included in the respective averages All figure have bean edjueted

for crock aplita crock dividenda and eacondery nfferinge

Source Silt Financial .C and SF Financial IC calouletione The interaction provided in thin teble bea beea obtained froe eourcee we believe are

relielrl.e but we cannot guarantee the accuracy or ocapleteoeae cO and information

All Public toepaciee21 13.87 13 09 46 3.67 04 0.29 2.06 05 59.59 15 24.96 113.20 15 09 121.28

WASDAO Liated OTC Coepnniee2l

Mid Atlaetcc Companiee13

13 87

12.16

11 09

12 16

46

41 3.72

04

3.00

0.29

0.39

56

55

05

81

39.08

47.04

1.11

1.17

24 86 513 20

23 34 111 12

15 59 121 28

13.80 118.72

24.43

39.96

0.14

0.33

1.30

0.99

13.0

11 96

Mid-Went Cnepaniee4 17 86 16.10 0.15 3.18 3.40 -0.39 5.61 82 17.53 1.29 25 76 115.64 20.84 129.05 38.74 0.13 1.19 0.00

Now England Crmpaniee2 10 76 9.77 0.38 3.49 2.87 0.27 2.11 2.19 29.94 17 30.42 309 64 11 68 119 78 20.45 8.08 78 0.80

South Salt Cnnpeniea2 17 60 17 45 0.70 3.72 2.10 0.71 14 1.58 45 14 0.38 26.59 125 81 22.31 128.01 31.43 0.38 2.27 63.49

Thrift Strategy2l 13.87 13.09 0.46 3.47 3.04 0.20 2.06 3.01 39.10 1.11 24.86 113.20 19.59 121.28 24.43 0.14 1.30 13.87

Cnmpaxiea Ineoing OicdeodelSl 15.24 14.39 S_SI 61 3.71 0.61 4.80 2.18 45.43 1.05 24.10 115.93 17 gs 123.17 23.71 0.27 2.47 36 61

Coepenlea Without Dacideadafli 12.31 11.64 0.30 2.61 2.30 -0.06 0.99 4.44 30.14 1.24 26.62 110 17 13.96 118.75 29.71 0.00 5.00 0.80

Sqoity/Aasete c6%l 5.83 5.07 0.40 4.61 6.39 0.37 4.34 1.26 73.47 1.37 15.65 101.22 5.90 117.26 16.62 0.12 1.11 17.39

Equity/Aoaeta 125151 10.49 10 22 0.45 4.16 1.47 0.10 07 4.60 36.54 1.30 23.08 112.17 11.60 115.41 21.79 0.12 0.93 9.20

aquiry/Ansetaul2%lO 18.11 16.81 0.47 2.67 24 0.48 2.79 2.20 3690 094 29 39 135.57 25.85 127 68 29.02 8.17 72 18 41

Noldiag Company Srructure19 13 79 12.88 0.40 3.68 3.06 0.27 1.99 3.03 39.58 1.21 22.28 111.79 15 16 120.82 23.77 0.14 1.32 14.08

Saner Ocer $1 EillinnlS 13.30 12 49 0.44 90 2/18 0.08 0/10 51 48 75 1.27 25.59 333.17 17/18 143.21 29.48 0.07 0.63 3.62

Aeeete 0500 Million 31 Eillion4 9.33 9.73 0.48 5.09 3.53 0.47 4.91 00 coo 1.21 24 41 108.03 10.61 109.13 21.79 0.23 1.14 16.00

Assets 9210 0500 mjllion6 14.64 14.23 0.40 2.89 3.24 44 3.15 3.14 34 68 1.06 20.27 95.95 12.71 90.44 20.15 0.16 1.92 20.36

Asaete mae than 0250 Miilinn1 26.98 21.71 0.79 03 2.72 0.79 3.03 2.79 14.21 0.49 36.14 111.04 29 81 183.21 38.14 0.40 73 s.g9

Ocudwill Ccapaniesl4 14 09 12.84 39 3.26 80 0.13 0.75 2.05 42.90 1.51 23 79 115.11 15.73 128.30 26.05 0.10 1.26 34

Cnn-Goodwill Companiea7 13.00 13.50 09 4.37 3.46 0.57 4.30 2.00 29.84 0.89 25.93 109.25 15.34 109.25 23.78 0.21 1.38 23.39

coiC Xnstitucions21 13 87 13.09 0.46 3.67 3.04 0.29 2.06 3.05 39.58 1.11 29.86 113 20 15.59 121.28 24.43 0.14 1.36 13.07

Copyright cl 2030 by SF Financial IC
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Exhibit Stationed

Weekly Thrift Market Line Part Two

Priree As Of N000aher 23 2012

Ray Ftoanaial Ratios Aeset Quality Ratio Pritiog satins Dividend Date0

Tang
Prioe/ Price lad Dlvi

Equity Egutry/ Raporrad aataiaga Core Earoiopg MPAe Renos Rears Puce Price Prios Teog Core Div dead Payout

Aeaeta Acute ROA5 ROES 0015 PaRS ROES Asaate IOPAs Loans Rook Roasts Rook g3os Share Yield Ratio7
6% Xl 0%

7.60 6.59 28 78 5.17 25 3.39
0.00 0.SS 10 33

62 7.53 0.42 5.50 3.30 69 09 1.79 25.90 07 29 70 139.79 10 05 141.49

0.00
0.00 05 0.06 6.94 8.46 -3.02 -43 26 7.62 2686 2.60 11.82 93.82 6.24 93.81 NM

12.80 7.62 10 87 8.70 87 67 0.92 47 80 0.02 11 62 200.39 12 85 178.07 15.19

3.08 48.15
13.60 9.10 0.92 6.80 60 0.87 42 43 39.71 1.46 13.07 87.16 11.91 137.76 13.84

NASOAQ Luateçopppgiea
A0RR ASS Ba.ooorp lot of NC 15.18 15.10 -0.01 -0.10 -0.13 -0.34 2.52 3.82 34.67 2.49 1418 72.01

80.56

11.01 72.91

14.14 80.56

804

70.18

0.00

0.20

0.00

62

NM

39.22
AILS Alliance Oantotp Sot of PM 17.50 17.50 0.08 3.29 14 0.69 3.93 4.53 19 73 1.59 24

7.20 61.64 0614 00 0.00 0.00
ARCS AnChor Ranoorp of Aberdeen WA0 11.68 11.68 0.06 0.51 0.84 0.13 -1 16 6.17 23.21 2.27 1dM

13.77 83.38 20.29 0.20 1.21 17.70
APCR Athens Rsaoeharea lot of 7100 16.59 16 50 0.90 5.49 82 0.53 3.06 NA NA 2.01

0.00 NM
ACFC Atlantic Coaet Fin Corp of GA 9.69 1.65 -1.27 20.89 1616 -1.66 -27 23 6.74 24.00 2.42 0010 12.91 0.73 12.97

11 17 81 02 0416 0.00 0.00 1014

RLMT 055 Raocorp lot of tIE 16.14 16.14 06 0.40 -0.42 0.03 0.16 1.10 63.14 0.00 1414

53 7.72 70.03 NM 08 1.93 61.54
RRMU Seek Mutual Coop of 01 10 94 10.94 24 2.23 3.14 0.09 -0.80 3.05 32.40 1.46

76.30 1611
0.04 0.57 806

SF116 OankFiaaooiel Corp of 21 13.71 13.01 3.10 -23.37 0400 3.20 23.67 8.50 74.94 1.87 NM
0.00 0.00 0.00

RNCL Reoefioial Pout NRC of PA42 13.20 10.73 0.34 2.53 7.16 0.35 2.03 2.09 05.03 2.24 NM 115.34 15.22

20 49.32
0818 Rerkehire Nub oaooorp of NA 12.70 0.01 0.70 5.73 49 0.98 24 02 71.50 0.94 10.41 04.09 10 78 141.87

13.25 105.40 10.50 0.00 0.00 0.00
eOFS Otfi HaLoing Iso Of CA 8.01 0.01 1.33 15.01 8.87 0.91 10.07 NA NA 0.50

1.04 0.04 4.60 NM
RYFC Roosduesy Fioanoial Coop of CA
COTS CFO Baocorp Tao of Monster 116

0.59

9.60

0.99

9.04

0.06 1.12 14.94

0.02 -8.86 13.83

0.38 7.27

0.03 -9.90

16.43

6.53

20.90

14.92

0.47

1.75

NM 71.90

NM 63.28

68.03

0.12 63.28

5.76 68.03

NM
NM

004
0.00

0.04

0.00

NM

NM
19000 Cr55 Rsetorp Inc of Pleiss 4T8 8.47 8.47 -0.15 1.69 2.50 0.23 2.62 NA NA 0.54 NM

90.32 30.17 0.00 0.00 00
C8441 Cape Rancorp Iso of 0620 14.47 12.56 0.19 1.30 1.73 0.30 2.17 3.10 38.63 1.08 NM

501.63 24.03 0.30 2.04 62.50
C0P76 Capitol Federal yb lot of PS5 10.27 19.27 79 3.96 4.06 0.79 3.96 0.49 25.30 0.20 24.03

0.00 0.00 NM
CARP Carver Bnnoorp lot of NT 1.49 1.45 -1.51 20.40 NM -1.44 19 47 10.98 23.44 4.03 NM 114.34

84.42 NM 0.00 0.00 NM
CFRR Central fadnrsl Coop of 00 10.97 10.98 -2 10 -40.00 24.02 2.30 -43.70 6.00 40.85 4.16 NM

127.07 35 85 0.20 15 NM
10070 Charter Fin Corp HOC GA 37.2 13 30 12.93 0.32 2.52 2.04 44 3.45 2.32 60 88 NA NM

0.32 5.45 09 57
COOP Cheviot Fioanrial Coop of 00 16.95 19.47 0.56 3.75 98 0.40 65 3.12 8.06 0.58 20.15 45.01 11.12 73.16

80.67 NM 0.00 0.00 0.50
CR141 Chiropee Ranrorp Inc of 010 14.69 14.69 0.31 2.07 2.40 0.29 1.95 0.90 77.70 0.93 NM

0.08 5134 NM 0.00 0.00 00
11441 Citioeaa Coma Roaocp Oat of 00 10.14 19 09 53 0.29 0.12 0.09 0.87 2.15 49.73 1.32 NM

2.32 NM
CORK Clifton Svg Np 11111 of 10235.8 18.04 18 04 0.70 09 2.80 0.00 57 NA NA 0.50 35.06 144.62 20.08 144.02 NM

0.00 00 0.00
COnK Colonies Fiaaaoiel Sane of J9J5 hI 13 11.13 0.03 0.22 0.31 0.01 -0 11 5.07 9.38 1.01 NM 71 32 7.94 71

0.00 0.00
CFFC Community Fin Corp of VA85 8.06 8.00 0.27 2.66 1.70 0.27 2.66 7.01 27.05 2.33 17.29 59.09 4.81

10.37 0.56 4.19 43.08
01018 Dime Community eanonhare of NY 9.80 8.51 1.10 12.02 9.64 1.16 12.52 1.38 37.84 0.62 10.37

12 53 93 53 9.39 110.79 12.33 0.40 3.10 39.22
ROOf 050 Fiaaaoisl Carp of PA0 10.04 8.08 0.75 8.03 8.11 0.75 8.03 0.95 35.29 97

70 2.00 NM
ROSA ESSA Reaoorp One of PA 12.30 11.61 0.02 0.18 0.20 0.33 33 2.48 25.70 0.70 NM 70.20 9.31 80.01

73.99 NM 8.29 2.82 51.79
EMIT Eagle Ranouop Mooteota of SIT 16.87 16.87 0.60 00 .44 0.20 23 1.10 01.19 1.01 18.39

7069 9.60 0.00 0.00 0.00P008 FE 8e.oi.orp tnt of WA 17.40 17.40 1.65 12.92 13.44 1.27 9.95 1.93 66.35 1.00

010 1.00 29.81
FF10 FedFirat finanoial Coop of PA 18.28 17.99 0.03 3.02 88 0.47 2.60 1.37 6952 1.26 25.79 77.00

0.00 0.37 61.54
FOSS Fidelity Oantoop lot of PA0 7.13 6.75 0.00 077 0.01 0.04 053 3.99 10.10 135 NM 147.25

15.76 0.70 080 50.72
PCAP Fitch Capital lot of 106 11.37 1032 0.04 7.20 8.30 0.79 0.88 2.93 12.01 1.59 14.93

024 4.00
FCIF Firet Clover tact Fin Cp of 51 1427 12.38 0.30 72 4.07 0.21 1.40 378 28.85 1.44 2143 07.02 8.26

100.97 8.12 88 NM
P8051 First Coonrotiout Ontoap of CT 13.00 13.90 0.04 0.29 0.29 0.07 0.50 2.17 40.93 1.19 NM

17.88 0.20 1.19 12.30
FOEF Fiost Dofiante Pin Corp of 000 12.41 9.48 070 88 9.04 44 3.41 2.19 58.03 1.73 10.38

0.00 0.00 0.00
FF1014 Firet Fed of 16 Mithigao of 441 1177 11.08 0.32 2.78 550 0.19 1.27 3.73 21.82 19 18.17 49.71 9.80

30.12 250.00 NM 020 2.23 NM
PF8O First Fed santehares of AR 12 05 1205 2.55 -2571 -10.00 2.98 -26.00 844 3579 4.54

FFNM First Fis NM Ion of lOcates WA 10 02 19.02 0.20 1.13 140 0.22 1.24 11.00 13.13 2.03 NM 70.32 1411 76.32 NM
12.54 9.48 407 NM

EMIl First PntTrust 00000rp of CA 57 0.07 0.18 1.13 1.53 0.99 5.92 2.60 2847 93 NM 80.80

72.23 7.86 82.39 12.87 900 000 0.00
FSFG First Savings Fin Grp of 191 10 09 67 73 36 8.04 0.60 82 21 34.74 25

105.53 13.30 0.52 309 4819
FF11 Flushing Fan Corp of 0670 10.07 73 0.77 7.83 48 0.77 7.90 279 25 14 96

106 17 18.20 106.17 044 0.16 1.02 47.06
TRIO Fox Chase Nsnootp too of PA 17 14 17.14 0.41 2.26 2.17 0.39 12 3.04 34.48

90 42 21.20 90.42 26.84 000 000 0.00
FORK Frseklio Fionsrial Corp of VA 23 45 23.45 44 1.80 2.10 078 34 9.10 1883

1008 70.88 NM 0.00 0.00 000
GTs1N Geoegerosn Saoonrp for of 446 14.22 14.22 34 2.82 3.36 -002 -0 15 1.14 03.65 105

14 16 199.52 14.30 159.92 13 87 0.70 341 48.28
0101 Green Co Stop HOC of 001 044.7 896 8.96 1.05 11.74 7.06 1.03 1198 MA NA

9545 NM 040 302 54.88
HFFC OfF Fisantiab Corp of 50 8.08 8.23 049 6.00 6.41 0.14 60 1.05 40.45 1.51 15.61 91.30

30.76 1.92 35.76 NM 0.00 0.00 NM
IIIINF 1006 Fina.noOs1 tat tf 834W 9.38 5.38 -0.78 9.40 NM -1 01 12.20 7.30 43.08 NM

000 000 NM
ERR Neeiton Oancorp Inc of 000 1525 18.41 0.09 NM -0.70 0.17 NM 1.89 20.14 1.13 NM 63.05

92.80

12.14

12.51 92.06 29.34 0.10 110 29.09
0001 Hsmpdsn Rsnoorp lot of MA 13.47 1347 0.04 306 3.99 0.46 13 2.15

120.67 0.64 12087 1429 080 4.24 60.61
MARL Nerleysville Sega rio Cp of PA 7.16 7.10 0.09 862 7.00 0.59 8.61 1.47 32.05

17.46 01.42 9.40 04.50 28.09 0.16 1.33 73.19
0000 Heritage Fin Group tar of GA 11.55 11.13 0.53 4.50 5.73 0.32 2.00 1.60

147.35 10.24 1.04 1.60 10.97
HIPS Mulighns bet for San of MAO 309 7.59 14 1030 9.76 1.14 15.30 0.96 70.10 0.00 10.24 147

14.10 100.22 17.05 0.00 0.00 0.00
NRCP Noes Oa000op Zoo Lafayette IA 1439 14.18 0.92 6.90 0.93 0.79 05 1.92 2620 0.73 15 33 98.55

100.06 10.09 10004 NM 6.24 1.36 22.43
Oral Rome federal Rs000rp Inc of 18.00 18.08 3.12 586 6.08 040 2.35 NA HA 0.97
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Exhibit continued

Weekly Thrift Market Line Part Two

Prices As Of November 23 2012

Key financial Ratios
______________

Asset Quality Ration Pricing Ratios Dividend QataR
Tang Pcice/ Price tad Din

Rquuty/ Equity Reported Mracngs Core Rerning SWAn reavsl Rencnl Price Priue Price Tann Core Dir dend Payout

Assets An acts HOS ROES RO25 8591 ROES Assets NPAn luton err50p5 Rouk Assets Rout ara4na Obste Yield Rat So

NA8DAQListedOCCOnpanifeContiS5ed
MOST Noeentraet Inc of ISA 54 9.53 2.75 40.35 19.44 37 -5.49 7.56 14.48 1.59 14 140.73 13 43 140.99 MM 0.00 0.09 0.00

MTRI OoeeTtset eaocsbts Isu of NC 20.37 20.37 -0.92 MM -1.93 0.76 MM 6.27 35 73 94 MM 77 33 15.76 77 33 MM 0.00 0.00 MM

OFOC Nopred Rsncorp Inc of EM 10.13 15.50 0.41 59 7.03 1.22 1.68 1.93 52.92 1.90 14.23 57 97 11 1914 27.03 0.08 0.99 14.04

MCHK Rudeun City eanuoup lot uf MIle 11 21 10 92 -0.35 -3 37 69 0.73 6.96 3.04 22 92 1.05 MM 9l.4e 19.29 94 55 13 SR 0.32 92 MM

2900 IF Rancorp lou of Il 17.17 17 07 0.79 4.11 3.69 0.40 3.48 1.44 49.49 1.39 16.99 74.91 12.91 74.91 22.18 9.00 0.00 0.00

100C loveaturs Rorp HOC 00 0341.6 9.13 8.76 0.90 9.96 4.68 0.74 9.15 1.21 91.27 1.39 21.35 190.04 16 44 168.67 23fl1 0.00 19 25 32

.3500 Jaukeunville Oanrorp Inc of II 14.13 13.39 1.14 8.44 10.79 00 5.90 1.25 90.20 2.60 9.27 74 35 10 51 79.20 13.27 0.30 1.74 16.33

Opal Jeffereun Bentahaeee Inc of TM 10.49 10 22 0.51 -5.13 -16.40 -E 51 -5.13 NA NA 1.80 9484 3L17 3.27 32.05 MM 0.00 0.06 MM

KPFS RI Fat Fed ep 0C of aT 30.9 26 68 21.71 0.79 3.03 2.72 E.79 3.03 2.95 34.21 0.49 36.74 111.04 29.93 147.21 36.74 9.40 4.73 NM

aRMY aearuy Fin Cp HOC of 03 24.0 17.01 13.77 16 0.91 0.77 0.16 9.95 1.36 25.33 0.76 MM 122.07 30 77 156.65 0M 0.00 0.00 00

IDeS 104 fin Corp of lefayette IN 10.62 10.02 0.38 3.73 4.56 9.02 0.17 5.21 27.55 1.95 21.91 79 04 8.55 79 04 MM 0.00 0.00 0.00

IPSR laPotte Ranourp Inc of 10 16.09 14.32 0.75 4.93 6.97 0.71 4.60 1.66 47.70 1.31 14.34 67 31 10.63 75.63 15 35 0.19 1.63 26.23

LORE lake Shore Rnp HOC of 50030.7 13.44 13.44 0.67 5.13 1.38 0.76 5.77 0.61 49.42 6.56 19 57 92.12 12.30 92.12 16.51 0.16 1.34 29.57

E.OBC Louisiana Ba000rp Inc of IA 17 41 17.41 0.74 4.17 4.64 9.56 3.12 0.42 142.17 0.06 20.66 47.93 25.31 87.93 27.46 9.00 0.00 0.07

568SF 056 Pin Corp HOC of NJ 39.20 11.77 11.77 0.14 24 1.67 0.14 1.24 7.71 10.69 1.16 MM 74.07 6.72 74.07 MM 6.00 0.00 0.00

MCMR Madison County Financial of 904 32 60 22 07 1.36 MM 7.76 1.22 NM MA MA 31 12.99 97.17 17.57 75.63 14.45 00 0.00 0.00

MOTh Magyar Rancoro HOC of 9344.9 46 6.48 0.03 39 0.65 0.90 -0.91 MA MA 9.99 NM 60.31 3.12 60.31 MM 9.00 9.00 0.09

MLVP Malvecn Ranoorp Inc of PA 14.10 14.10 0.12 1.26 1.26 9.07 0.69 3.17 33.61 1.63 NM 69.62 9.61 69.62 NM 0.11 1.07 NM

MFIR Mayflower Banrorp Inc of MM 6.95 95 0.53 6.07 6.34 9.30 36 0.29 161.79 0.69 15.77 93.69 9.79 93.69 20.47 0.24 2.34 36.92

9908 Meridian Pn nero HOC 68 40 10 49 93 60 5.47 3.29 0.22 1.99 2.19 30.32 1.12 30.42 160 56 16.83 170 14 NM 9.90 0.00 0.00

CASH Meta Finanrial Droop nf IA 6.92 79 3.29 20.19 19.13 0.69 10 78 6.80 36.29 2.51 5.12 8552 5.91 87.23 959 0.52 2.21 11.33

MASH MASH fin Inc of Drandvaew MO 13.21 13 03 1.41 11.22 10 45 73 -5.64 8.64 33.00 3.74 9.11 102.24 13 50 163.62 NM 0.90 4.30 41.10

500CR ME Cnnia Occrp HOC of MY 42.5
MOTH NH Thrift Re.ncsherea of NO

23 70

9.33

23 40

5.69

0.03 -0.12

0.63 31

26

9.29

03 9.12
0.27 264

5.41 23.56

1.42 61.03

1.64

1.te

NM 60.79

10.76 8076

14.41 61.82

6.64 120.02

MM

25.69

0.12

8i52

2.35

4.23

NM

44.44

MVII Olengatuck VetOes Fin Crp of CT 14.46 14 46 07 -0.51 0.86 -0.27 108 1.19 29.07 1.85 NM 60.76 8.78 60.76 NM 0.12 1.71 NM

64706 Meeport Hancorp Inc RE El 11.16 01 ii 32 2.86 57 33 2.93 47 53.64 1.04 30.95 110.42 12.32 110.42 38.97 0.00 0.00 0.00

MFRE Morthfleld Rop HOC of 84Y385 1601 15.40 0.72 4.33 2.86 82 94 2.33 46.68 2.46 34 65 153.24 24.54 160.46 30.58 0.00 0.00 00

NM80 Mnrihweaa Ranosharea Inc of PA 14.60 12.71 0.78 5.37 43 0.78 9.37 MA NA 1.24 19.41 98.08 34.32 110.15 18.41 0.40 4.07 NM

ORAP OHA Financial nary Sec of ME iSA 19.47 11 57 9.51 0.11 0.57 3.08 26 20 1.05 NM 103.26 20 11 163 26 NM 0.01 0.00 0.00

OONC Ooeen Obure Molding Cc of NJ 9.81 9.36 0.52 5.66 5.75 0.57 5.39 MA NA 53 17 38 88 36 67 93 09 15.73 0.24 1.63 31.58

OCfC Oceanrirst Pin Cue-p of 83 9.53 57 0.94 9.82 5.51 0.81 8.50 2.80 28.39 1.17 10.74 104 64 99 104 64 12.41 0.48 76 40 34

OFED Ocosee Fed Pa Cp HOC SC 35.0 22.06 22.00 1.07 4.91 3.76 1.06 4.84 0.63 29 40 0.36 26 59 129.35 28.34 128 39 27 02 40 2.39 63.e9

DABC OnniAnecican Rancorp Sac of TX 1597 15.97 0.43 2.83 2.21 0.24 1.59 2.12 26.95 0.98 MM 126.58 30 22 136.18 MM 00 0.00 0.00

OMPC Oneida Financial Corp of MY 13.37 10.09 0.63 6.26 10 6.89 6.76 0.30 231 74 0.87 14.08 87.42 51.69 120.30 13.09 0.46 4.26 RE 00

ORCT Oritani Financial Coo-p of NJ 18.61 18.61 1.25 6.51 4.98 1.27 6.60 MA MA 1.51 20.09 130.32 24.26 130.32 19.63 0.60 4.03 NM

P59 P58 Mldge mo HOC of CI 42.9 11.04 9.61 E.1R 1.52 2.44 0.31 3.03 2.99 21.56 1.21 NM 59.13 6.53 69.02 20.45 0.16 3.56 NM

P5/PC PS.7 Capital Corp of Solon 00 9.35 35 0.13 1.47 1.79 -0.98 -11.03 4.98 41.53 2.79 NM 79.72 45 79.72 NM 0.00 0.00 0.00

P8NC Pathfinder BC HOC of Sf7 39.5 5.93 5.07 0.40 4.61 6.35 0.37 4.34 1.26 73.47 1.77 15.61 101.22 5.90 117 26 16.62 0.12 1.11 17.39

POOP Peoples Ped Ranoahrs leo of MA 19.92 19.92 0.46 2.23 2.32 45 2.17 0.95 70.42 0.86 004 90.91 19.70 99.91 MM 0.12 0.73 31.38

P9CC Peoples United financial of CT 17.67 11.16 0.82 42 5.55 0.84 4.49 2.19 29.79 0.88 18.03 61.01 04.48 140.33 17.76 0.64 5.38 MM

POOR 0095 OanRhares leo of Ky 19.12 19.12 0.64 3.76 4.77 5.52 3.01 0.64 76.05 0.87 20.93 69.46 23.28 69.46 26.21 0.16 1.27 26.67

PRCP Polonia Rancorp Inc of PA 15.21 15.21 0.04 NM 0.37 0.12 NM NA MA 0.82 NM 69.11 10.51 69.11 NM 0.90 0.60 00

PROV Provident Fin Holdings of CA 11.14 11 14 8.60 02 5.10 0.81 7.44 3.22 49.06 1.82 19.61 117.00 13.03 117.00 NM 0.30 1.27 25.00

P809 Provideot MT Rncrp Soc of Mr 12 23 9.37 0.69 4.42 4.95 0.47 3.44 2.02 4335 1.33 20.22 81.69 9.99 124.66 26.09 8.24 2.64 53.33

PRIP Prndeetial Rncp HOC PA 24.9 11.73 11.73 36 7.13 2.88 0.42 65 MA NA 0.72 34.67 105.76 12.41 105.76 29.71 0.00 0.00 0.00

P01.8 Pulaski Pin Cp Of St Louts MD 85 6.07 0.70 60 9.49 0.30 2.10 MA HA 1.46 10.04 106.40 7.29 11l.2H 37.57 0.36 4.40 46.34

RIVR River Valley Rancorp of 00 7.34 7.32 0.57 6.92 9.21 36 4.32 3.99 22.17 1.41 10.96 86.84 6.23 85.10 17.38 0.64 5.09 55.26

RVOR Riverview Re.nonrp too of liRe 33 36 -1.86 34.16 NM -3.94 -36A5 8.28 30 65 3.41 NM 53.57 5.00 81.08 5986 8.88 8.00 HO

RCKR Rookville fin Mew Soc of CT 16.79 16.74 0.84 4.69 4.25 0.69 3.82 0.99 90 90 1.16 27 06 111.19 14.67 111.56 28.91 0.40 3.14 74.07

ROMA Mona fin Corp HOC of 02 25.5
SIft 02 Pinancial Group Inc of CT

11.62

13 44

11.72

13 12

0.24 2.07

12 86

1.78

0.99

0.16 1.38

0.80 80

NA NA

1.66 36 90

0.79

0.66

NM 117.55

MM 89.32

23.88 119.54

11.47 96.76

NM

NM

0.00

0.12

0.00

1.06

8.00

NM

SPEC OP Hanooo-p Inc of pIano TX 11.10 il 10 0.45 3.72 4.90 -0.17 -l 41 3.99 13.79 OAO 20.07 74.61 6.31 74.61 NM 0.08 9.80 0.00

OVOI Severn Renoorp Inc of MD 9.24 9.21 0.18 1.52 5.00 0.07 0.57 11.49 21 54 3.33 20.00 40.46 3.74 40.61 MM 09 8.00 oco

5051 Siaplicity Oe.eforp of CA 16 64 16 26 0.71 422 5.30 0.67 3.99 2.91 23A8 0.05 18.85 81.59 17.58 63.77 19.92 0.32 26 42.67

SFOC Sound Financial acp Inc of WA 11.54 11.35 5.67 GAS 15 0.34 3.36 3.35 31.33 1.33 10.92 62.3.8 37 63 34 21 62 0.08 0.79 0.60

STSD Standard Pinci1 Corp of PA 18.09 16 33 0.70 3.94 4.99 0.67 3.76 1.06 9253 NA 2004 77.53 14.02 87.75 20.95 0.18 01 29 22

ntbC State Investors Hasourp of LA 13.29 59.19 0.42 2.15 2.80 0.65 335 MA MA f.93 35 03 75.64 14.12 75.64 22.52 0.08 00 0.fO

TM9D IF Pin Corp of Newtoen PA0 11.76 11.21 0.79 6.85 8.45 0.64 5.63 2.00 32.11 1.25 11.63 76.23 9.20 82.57 14.39 0.20 0.80 10.47

Tf81 IFS Fin Corp HOC of 08 26.5 13.70 15.63 0.17 1.04 0.72 0.17 1.94 MA MA 0.56 NM 143.32 22.59 144.06 MM 0.00 0.80 0.00

19841 Territorial Ranucrp tar of RI 13.01 13.00 0-HO 6.73 s.5s 0.85 5.98 H.70 13.69 0.20 17.93 114.01 15.75 114.13 19.01 8.48 2.22 78.10

TORE Timberland Raacurp Soc of WA 10.06 33 0.49 3.39 8.59 0.27 2.24 7.01 22.80 2.15 11.64 55.32 5.56 60.12 20.79 0.00 f_Ic 0.00

not TruetCo Raok Corp MY of 1ST 0.29 6.26 0.85 10.57 7.41 0.83 30.30 1.36 00.80 1.80 13.49 138.06 11.43 13H.06 13.84 0.26 4.34 66.67

UCOA Doited Comm Rncp HOC 10 40.6H8 11.02 10.41 0.42 3.69 4.21 0.16 1.42 MA MA 04 23.73 67.39 9.63 93.06 NM 0.60 Of 0.08

OCFC Doited Community pin of lii 9.36 9.36 77 9.14 14.79 -1.20 12.76 4.57 23.33 1.76 MM 59.18 5.59 59.69 NM 0.00 0.00 HO

01001 Doited Financial Rncrp of 13.67 13.23 6.69 4.95 4.66 0.71 5.16 1.12 63.33 1.03 21.36 104.77 14.32 106.79 20.01 0.40 2.37 5479

040 MOE Moldings Inc of Rueie 058 14.89 14.09 0.19 2.32 1.56 0.08 0.59 MA MA 1.70 MM 83.02 12 36 03.02 MM 0.00 0.00 0.00
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NASDAQ Listed OTC Coapanies 000ti0000

WOPS WSPS Piaucial Corp of DES

WVC VS Psoa006al Corp of P5

NATO Waahioptoo Federol 150 of WA
1858 Wataratone rio MC of 18126

WAYN Wayne Savings Baocbores of 00

WEBE Wellesley Ba000rP Inc of MA

gyp Westfield tin 100 of M5

CRC Wolverine Ba000rp Inc of 10

30 77 29 1.67 13.95 96 46 489 105 47 28.73

0.64 22.14 92 12.34 54.70 73 5470 11.81

NA NA 69 12.54 91.11 13 88 105.30 22.96

8.85 20.84 2.42 14.78 92 55 10.18 92.87 NM

2.64 33.29 1.96 15.95 68.47 91 71.82 17.45

NA WA 1.32 39.10 82.61 10.27 82.61 NM

110 NA 1.40 26.76 79.93 12.89 79 93 35 21

419 53.84 2.46 31 78 68.96 15.93 68.96 NM

0.48 11 15 43

18 193 23 88

32 1.98 24 62

0.00 0.00 00

0.28 303 48.28

00 0.00 000
24 3.59 NM

0.00 0.00 0.00

Exhobit 1B con coed
Weekly Thrift Market 0.ioe Part Two

Pricen An Of Nornother 23 2012

Roy Pinancisl Ration Annet Quality Rst.oa Pricing Ratios Pvidend Datn6

Tang
Prite/ rica lad Din

Eqity/ Equity/ Rxportao Earnings Core Earno NPAn Rsss/ RssvsJ Pice/ Prios/ Tong Core Pro dand Payout

AssetS AsaNta BOAS ROES 6005 0055 8005 A8et8 PAS 100.0 gg4n Book Aonets Book x8 Share Yield 00.0007

4% ls .1

9.22 50 0.64 81 17

10 48 15 48 51 60 8.10

15 23 13 45 104 7.22 98

21 00 10 96 068 6.67 6.76

10.09 9.66 0.43 4.34 6.27

12 44 12.44 0.30 2.66 2.56

1600 16 08 0.49 2.91 3.74

23 11 23 11 41 2.19 315

31 30

4.00

57 94

2.13 -20 95

39 97

0.27 39

0.37 2.21

0.50 43
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Valuation Midpoint Pricing Multiples

Price-earnings multiple

Price-core earnings multiple

Price-book ratio

Price-tangible
book ratio

Price-assets ratio

EXHIBIT

PRO FORMA ANALYSIS SHEET

Westbury Bancorp Inc

Prices as of November 23 2012

Valuation Parameters Adlusted

Pre-Conversion Earnings

Pre-Conversion Core Earnings YC
Pre-Conversion Book Value

Pre-Conv Tang Book Value

Pre-Conversion Assets

Reinvestment Rate

Tax rate TAX
After Tax Reinvest Rate

Est Conversion Expenses 1X
Insider Purchases

Price/Share

Foundation Cash Contribution FC
Foundation Stock Contribution FS
Foundation Tax Benefit FT

$3702000 12 Mths 09/12

$4067000 12 Mths 09/12

$46864000

$46864000

$526466000

0.62%

39.2 1%

0.38%

596%

$1725000

$10.00

615000

385000

392100

ESOP Stock of Offering

Cost of ESOP Borrowings

ESOP Amortization

RRP of Offering

RRP Vesting

Fixed Expenses

Variable Expenses Blended Commission

Percentage Sold PCT
MHC net assets already included in financial data

Options as of Offering 01
Estimated Option

Value 02
Option Vesting Period 03

of Options taxable 04
Michigan business tax MBT

8.08%

0.00%

20.00 Years

4.04%

5.00 Years

$1790000

1.50%

100.0000%

$0

10.10%

40.20%

5.00 Years

25.00%

$0

Calculation of Pro Fornia Value After Conversion

P/EYMBTFCR
P/E PCT 1-X-E-M-FSR 1TAXE/T 1TAXM/N1TAXO4O1O2/03

P/Core YC -MBT FC

P/Core PCT 1XEMFSR 1TAXE/T 1TAXM/N1TAXO401O2/O3

P/B B-FCFT

$38885000

$38885000

$38885000

P/B PCT 1X-E-M

P/TB B-FCFT

P/TB PCT 1XEM

P/A A-FCFT

P/A PCT 1-X-E-M

$38885000

$38885000

Subject
Peer Group All Public Thrifts

xrn2 at Midpoint Mean Methan Mean Meckan

P/E NM 2348x 21.43x 17.43x 15.95x

P/CE NM 33.34x 33.34x 20.87x lg.42x

P/B 49.73% 59.85% 58.78% 86.18% 81.69%

P/TB 49.73% 60.98% 61.49% 92.30% 85.10%

P/A 6.97% 7.05% 6.12% 11.04% 10.65%

Shares 2nd Step
Full Plus Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Shares Shares Shares Shares

Supermaximuni 5091625 5091625 50916 5142541

Maximum 4427500 4427500 44275 4471775

Midpoint
3850000 3850000 38500 3888500

Minimum 3272500 3272500 32725 3305225

Market Value

2nd Step
Full Total Market

2nd Step Exchange Conversion Foundation Capitalization

Conclusion Offering Value Shares Value

Superniaxirnum $50916250 $0 $50916250 $509163 $51425418

Maximum $44275000 $0 $44275000 442750 $44717750

Midpoint $38500000 $0 $38500000 385000 $38885000

Minimum $32725000 $0 $32725000 327250 $33052250

Estimated offering expenses at midpoint of the offering



EXHIBIT

Pro Forma Effect of Conversion Proceeds



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Westbury Bancorp Inc

At the Minimum of the Range

Fully Converted Value

Fully Converted Value $33052250

Offering Proceeds $32725000

Less Estimated Offering Expenses 2215337

Offering Net Conversion Proceeds $30509663

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $30509663

Less Cash Contribution to Foundation 672750

Less ESOP Stock Purchases 2644180
Less RRP Stock Purchases 1322090

Net Cash Proceeds $25870643

Estimated after-tax net incremental rate of return 0.38%

Earnings Increase $97506

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 80370

Less RRP Vesting
160740

Less Option Plan Vesting
239691

Net Earnings Increase $383295

Net

Before Earnings After

Pro Forma Earnings
Conversion Increase Conversion

12 Months ended September 30 2012 reported $3702000 $383295 $4085295

12 Months elided September 30 2012 core $4067000 $383295 $4450295

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

September 30 2012 $46864000 $25870643 392100 $73126743

September 30 2012 Tangible $46864000 $25870643 392100 $73126743

Before Net Cash Tax Berefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

September 30 2012 $526466000 $25870643 392100 $552728743

Includes ESOP purchases of 8% of the offering

Includes RRP purchases of 4% of the offering

ESOP amortized over 20 years RRP amortized over years tax effected at 39.21%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Westbury Bancorp Inc

At the Midpoint of the Range

Fully Converted Value

Fully Converted Value $38885000

Offering Proceeds $38500000

Less Estimated Offering Expenses 2294963

Offering Net Conversion Proceeds $36205037

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $36205037

Less Cash Contribution to Foundation 615000

Less ESOP Stock Purchases 3110800

Less RRP Stock Purchases 1555400

Net Cash Proceeds $30923837

Estimated after-tax net incremental rate of return 0.38%

Earnings Increase $116551

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 94553

Less RRP Vesting
189106

Less option Plan Vesting
281989

Net Earnings Increase $449096

Net

Before Earnings After

Pro Forma Eatnings Conversion Increase Conversion

12 Months ended September 30 2012 reported $370200P $449096 $4151096

12 Months ended September 30 2012 core $4067000 $449096 $4516096

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundation Conversion

September 30 2012 $46864000 $30923837 392100 $78179937

September 30 2012 Tangible $46864000 $30923837 392100 $78179937

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundation Conversion

September 30 2012 $526466000 $30923837 392100 $557781937

Includes ESOP purchases of 8% of the offering

Includes RRP purchases of 4% of the offering

ESOP amortized over 20 years RRP amortized over years tax effected at 39.21%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable



Exhibit

PRO FORMA EFFECT OF CONVERSION PROCEEDS

Westbury Bancorp Inc

At the Maximum of the Range

Fully Converted Value

Fully Converted Value $44717750

Offering Proceeds $44275000

Less Estimated Offering Expenses 2374589

Offering Net Conversion Proceeds $41900411

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $41900411

Less Cash Contribution to Foundation 557250

Less ESOP Stock Purchases 3577420

Less RRP Stock Purchases 1788710

Net Cash Proceeds $35977031

Estimated after-tax net incremental rate of return 0.38%

Earnings Increase $135597

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 108736

Less RP Vesting 217471

Less Option Plan Vesting
324288

Net Earnings Increase $514898

Net

Before Earnings After

Pro Forma Earnings Conversion .lncrease Conversion

12 Months eded September 30 2012 reported $3702000 $514898 $4216898

12 Months ended September 30 2012 core $4067000 $514898 $4581898

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundatior Conversion

September 30 2012 $46864000 $35977031 392100 $83233131

September 30 2012 Tangible $46864000 $35977031 $392100 $83233131

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundatior Conversion

September 30 2012 $526466000 $35977031 $392100 $562835131

Includes ESOP purchases of 8% of the offering

Includes RRP purchases of 4% of the offering

ESOP amortized over 20 years RRP amortized over years tax effected at 39.21%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable



Exhibit

PRO FOR MA EFFECT OF CONVERSION PROCEEDS

Westbury Bancorp Inc

At the Supermaximum Value

Fully Converted Value

Fully Converted Value $51425418

Offering Proceeds $50916250

Less Estimated Offering Expenses 2466158

Offering Net Conversion Proceeds $48450092

Estimated Additional Income from Conversion Proceeds

Net Conversion Proceeds $48450092

Less Cash Contribution to Foundation 490838

Less ESOP Stock Purchases 4114033

Less RRP Stock Purchases 2057017

Net Cash Proceeds $41788204

Estimated after-tax net incremental rate of return 0.38%

Earnings Increase $157499

Less Consolidated interest cost of ESOP borrowings

Less Amortization of ESOP borrowings3 125046

Less RRP Vesting
250092

Less Option Plan Vesting
372931

Net Earnings Increase $590570

Net

Before Earnings After

Pro Forma Earnings
Conversion Increase Conversion

12 Months ended September 30 2012 reported $3702000 $590570 $4292570

12 Months ended September 30 2012 core $4067000 $590570 $4657570

Before Net Cash Tax Benefit After

Pro Forma Net Worth Conversion Proceeds of Foundatior Conversion

September 30 2012 $46864000 $41788204 392100 $89044304

September 30 2012 Tangible $46864000 $41788204 $392100 $89044304

Before Net Cash Tax Benefit After

Pro Forma Assets Conversion Proceeds of Foundatior Conversion

September 30 2012 $526466000 $41788204 $392100 $568646304

Includes ESOP purchases of 8% of the offering

Includes RRP purchases of 4% of the offering

ESOP amortized over 20 years RRP amortized over years tax effected at 39.21%

Option valuation based on Black-Scholes model year vesting and assuming 25% taxable
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RP FINANCIAL LC
Advisory Planning Valuation

FIRM QUALIFICATION STATEMENT

RP Financial RP provides financial and management consulting merger advisory and valuation services to the

financial services industry nationwide We offer broad array of services high quality and prompt service hands-on

involvement by principals and senior staff careful structuring of strategic initiatives and sophisticated valuation and other

analyses consistent with industry practices and regulatory requirements Our staff maintains extensive background in

financial and management consulting valuation and investment banking Our clients include commercial banks thrifts

credit unions mortgage companies insurance companies and other financial services companies

STRATEGIC PLANNING SER VICES

RPs strategic planning services are designed to provide effective feasible plans with quantifiable results We analyze strategic

options to enhance shareholder value achieve regulatory approval or realize other objectives Such services involve conducting

situation analyses establishing mission/vision statements developing strategic goals and objectives and identifying strategies to

enhance franchise andlor market value capital management earnings enhancement operational matters and organizational

issues Strategic recommendations typically focus on capital formation and management asset/liability targets profitability

return on equity and stock pricing Our proprietary financial simulation models provide the basis for evaluating the impact of

various strategies and assessing their feasibility and compatibility with regulations

MERGER Al VISORY SER VICES

RPs merger advisory services include targeting potential buyers and sellers assessing acquisition merit conducting due

diligence negotiating and structuring merger transactions preparing merger business plans and financial simulations rendering

fairness opinions preparing mark-to-market analyses valuing intangible assets and supporting the implementation of post-

acquisition strategies Our merger advisory services involve transactions of fmancially healthy companies and failed bank deals

RP is also expert in de novo charters and shelf charters Through financial simulations comprehensive data bases valuation

proficiency and regulatory familiarity RPs merger advisory services center on enhancing shareholder returns

VALUATION SER VICES

RPs extensive valuation practice includes bank and thrift mergers thrift mutual-to-stock conversions goodwill impairment

insurance company demutualizations ESOPs subsidiary companies merger accounting and other purposes We are highly

experienced in performing appraisals
which conform to regulatory guidelines and appraisal standards RP is the nations

leading valuation firm for thrift mutual-to-stock conversions with appraised values ranging up to $4 billion

OTHER CONSULTING SER VICESt

RP offers other consulting services including evaluating the impact of regulatory changes TARP etc branching and

diversification strategies feasibility studies and special research We assist banks/thrifts in preparing CRA plans and evaluating

wealth management activities on de novo or merger basis Our other consulting services are facilitated by proprietary
valuation

and financial simulation models

KEY PERSONNEL Years of Relevant Experience Contact Information

Ronald Riggins Managing Director 30 703 647-6543 rrigginsrpfinancial.com

Will jam Pommerening Managing Director 27 703 647-6546 wpommerening@rpfinancial .com

Gregory Dunn Director 28 703 647-6548 gdunnrpfinancial.com

James Hennessey Director 25 703 647-6544 jhennesseyrpfinancial.com

James Oren Director 24 703 647-6549 jorenrpfinancial.com

Marcus Faust Director 23 703 647-6553 mfaust@rpfiflancial.cOm

Timothy Biddle Senior Vice President 21 703 647-6552 tbiddle@rpfinaflcial.cOm

Marcus Faust Senior Vice President 23 703 647-6553 mfaust@rpfiflancial.com

Janice Hollar Senior Vice President 29 703 647-6554 jhollar@rpfinancial.com

Carla Pollard Senior Vice President 22 703 647-6556 cpollard@rpfiflancial.com

Washington Headquarters

Three Baliston Plaza

1100 North Glebe Road Suite 600

Arlington VA 22201

www.rpfinancial.com

Telephone 703 528-1700

Fax No 703 528-1788

Toll-Free No 866 723-0594

E-Mail mail@rpfinancial.com


